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shows the closing average price of fifty stocks, haif industrials and half railroad 
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ADVERTISEMENTS. ADVERTISEMENTS. 
Mo LM 0 LLL mm 
i 
. e * 
United States Shipping Board Emergency Fleet Corporation 
5 Offers the following 
At Private C titive Sale 
On March 20, 1922 
Shipbuilding Realty Corporation, Newport News, Va., “Hilton Village,’’ $4,050,187. 
These mortgages cover 473 dwelling houses, and one building containing 5 stores and auditorium. 
Shipbuilding Housing Corporation, Newport News, Va., ‘‘Washington Avenue ~— 
; Apts.,’’ $1,672,664. | 
This mortgage covers four brick apartment buildings, divided into 330 apartments. 
F ° . 3 F 
E North Chester Realty Company, Chester, Pa., ‘‘Sun Village’’ and ‘‘Sun Hill,’’ | 
Z $5,139,193. | 
= These mortgages cover 712 dwelling houses, and 18 apartment buildings, containing 56 apartments and 20 stores : 
5 Newburgh Housing Corporation, Newburgh, N. Y., $1,548,379. 
= These mortgages cover 127 dwelling houses, 12 apartment buildings, containing 68 apartments, and 1 building 
= containing 2 apartments and 2 stores. 
= The Interest rate on the amount advanced wide the above mortgages is five per cent. 
= The mortgas mav be examined at the offices of the United States Shipping Board Emergency Fleet Corpor: 
E tion, Room 1706. New Navy Building, W nore A m, D. C., and certified copies of same may be seen at Room 201. 
$5 Broadway, New York City; or Room 861, 140 North Broad St., Philadelphia Information mav also be ob ; 
t ed by letter from a1 of the above sources 
Mhe United States Shipping Board Emergency Fleet Corporation will consider and act on all offers on and aft 
Mar 20, 1922 The right is reserved to reject any and all offers. Bids mailed on March 20, 1922, wil D 
: considered. Offer hould be marked “Bids on Real Estate Mortgages’’ and addressed to 
HARRY S. KIMBALL, Vice President in Charge of Finance | 
United States Shipping Board Emergency Fleet Corporation 
WASHINGTON, D. C. 
=O WH NAA HAA 00 


























Protect papers from prying ~ ’ 









L 1R U I ’ | ) Guard against damage from prying ¢ 
0 ITE STATES and the unconscious glance of visitors at 
— desk. It is convenic ont and efficient 
OFFICERS TYRANTS? sas od 
. KMaeradesk 
Filed vertically, important 4d documents 
In March Current History Magazine there is a discussion Does YOUR cannot be read: are out of Wai y but imn 
of the United States occupation of Haiti in which this CO . A Steel Sections! Device, _¥ 
query is suggested. AL MINE ee 
Pay a Profit? age $4.00. Tudesed front 
<< to Get 


THE LYNCHING INFAMY | Fit your operating meth- 


History Magazine this is exposed with ods to present market 


In March Current 
amazing facts. 


THE SOFT COAL MINERS’ CL: AIMS lower cost or economical! 


This is a semi-official statement by the s i ase i .¥ ‘ $ , 
¢ als > spokesman of the soft ‘ : 
| get the advantage of 38 { J 
| years of active ownership 4 3 a 


THE NEGRO IN THE NORTH | and nationwide coal 
| mine management in 


coal mines. 


What is he doing? 


WHAT ARE OUR OIL CLAIMS IN ASIA? 
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Greater Desk Efficiency 

ont Ross-Gould Co. 

conditions by discover- ——————. 
Philadelphia 


ing every possibility of 


increase in output. You 
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PEABODY Getting at Causes 


— | - | Consulting Service 
THE SEVEN TREATIES, full text) now in the United g If gymnastic exercising has left your 


What we are constantly doing 


States Senate and full proceedings of last month of arms conference. 
fi : for others is an indication of stomach as weak as ever, why not 
25 other big features how our experienced service ; 
may profit you. We also pre- arrange to put this part of your 


pare plans for opening and 


MARCH CU RRENT HISTOR } Geveloping, examine and ap- anatomy in the hands of gymnastic 
| praise, and serve in advisory . 


PUBLISHED BY THE NEW YORK TIMES COMPANY srewiee aud bond house, | | *Pecialists ? 
TIMES SQUARE, NEW YORK Write for booklet descriptive ; 
| of Peabody service. You will get results here, where phy- 


25 cents a copy 


Cut out and mail. 


$3.00 a year ae 
PEABODY | | sicians send their patients for cor- 
COAL COMPANY : 
rective treatments. 


Founded 1883 
































Thi a —_ i. 332 South Michigan Ave. - - CHICAGO 
( t RRENT HISTORY, | Operating 36 bituminous mines in 11 fields ARTHUR A. McGOVERN 
Times Building, Times Square, New York. with annual capacity af 15,000,006 tons. | (Physical Director) 
_— | a Current History and | will remit 25 cents on receipt — ma 
1ereot. Re ere aan > 
McGOVERN'S GYMNASIUM 
| Ch berlain & 0 Durland’s Riding Academy 
Lawrence amberiain 0. ~ 
tiekst 36 ieantiiniiied 3 West 66th St., N. Y. 
| 115 Broadway New York | Telephones: Columbus 2928, 10134, 9100 
| 
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Railway Hope Lies in Industrial Revival 


Special Correspondence of The Annalist 
WASHINGTON, Feb. 25. 
wecceeeoeeee@VERY one who has 














o) e:. P 

o ie followed the railroad 

ps io situation must re- 

sgl #® member that scarce- 

eo e 

ail @ ly more than a year 
pe 

ps | e ago there was much 

2 “4 talk in railroad cir- 

il @ cles that a number 

o - —le 

% 6 666666666689 Of earriers almost 


certainly would be 
forced into the hands of 
drastic action were not permitted by the 
Government to slash wage schedules, and 
if operating expenses were not re- 
duced in other ways. That was 
weathered. There were serious discus- 
sions next in the President’s Cabinet 
which centred about the “ impending 
wreck of the carriers ” 
provided to permit the United States 
Railroad Administration to enter into a 
general refunding program by which the 
Government’s claims against the carriers 
for betterments additions chargea- 
ble to capital expenditures were to be 
funded into long-term bonds and $500,- 
000,000 or more turned over to the car- 
riers in satisfaction of their claims 
against the Government. Congress 
balked, the refunding program was aban- 
again the storm was 


receivers if 


storm 


if means were not 


and 


doned and 
weathered. 

There can be little doubt that work on 
new equipment and betterments would 
have been greatly advanced, and that the 
general industrial situation would be on 
a more satisfactory basis today if the 
refunding program had been permitted 
by Congress. But that is a matter of the 
past. 

Among the later developments is the 
apparent lack of official support on the 
part of the Administration in connec- 
tion with the proposal made recently be- 
fore the Interstate Commerce Commis- 
sion by Secretary of Commerce Hoover 
that the Government place its credit 
guarantee behind new issues of railroad 
equipment certificates to be issued by 
carriers which need funds for equip- 
ment and betterments. The theory was 
that, by following this course, the Gov- 
ernment, without the expenditure of a 
penny and without laying itself open se- 
riously to the danger of loss, would en- 
able the railroads to market their equip- 
ment certificates at a low interest rate. 
In this connection Mr. Hoover said: 

“Nor would we lose a cent upon the 
guarantee, for if Américan railways can- 
not earn interest upon their borrowings 
let us throw up our hands and prepare 
for a second Russia.” 

That was a statement which provided 
food for thought, as it apparently car- 
ried with it the theory that unless it 
was prepared to admit its own ruin, 
the Government, through the Interstate 
Commerce Commission, which regulates 
rates, and the Railroad Labor Board, 
which has a certain control over wage 
readjustments under the provisions of 
the Transportation act of 1920; could not 


By Rodney Bean 


permit the railroads to fail in payments 
on bonds and short-term epuipment cer- 
tificates. Some asked, if that were con- 
ceded, why the Government would not 
be obliged to see to it that the railroads 
made good on their bonds and certifi- 
cates, whether these bonds and certifi- 
cates carried the Government guarantee 
or not. It at least furnished a grain of 
comfort for who had money 
tied up in railroad securities, as well as 
a stimulus to the railroad stocks and 
bonds. 


investors 


'MHE recent increase in values in some 
of the the bond and stock 
markets may be temporary, but it re- 
sulted in a lot of discussion in Govern- 
ment circles. There are some now who 
are looking to the future with more con- 
fidence, and who do not believe that 
wholesale disaster is ahead of the rail- 
roads. Another statement by Secretary 
Hoover attracted some attention in this 
connection. He said: 

“If we look further to 
we could make a rough calculation that 
present wages and costs at, say, 50 per 
cent. above prewar, would show that the 


rails in 


normal times 


railways can earn somewhere around a 
billion five hundred dollars in 
excess of the 6 per cent. minimum upon 
tentative valuation.” 

Mr. Hoover’s appeal was for means to 
permit the railways to raise funds for 
immediate and betterment 
work in anticipation of increased traffic, 
the scientific readjustment of rates 
downward as quickly as conditions war- 
ranted, and a gradual deflation of labor 
costs to a level warranted by reduced 


million 


equipment 


living costs. He did not suggest pre- 
war levels for wages—in fact. argued 


that this could not be done with justice 
to the worker. 

The suggestion by Secretary Hoover 
of a Government guarantee of railroad 
equipment trust certificates received fa- 
vor in some quarters for a time, because 
it sounded plausible. Then oppositien ap- 
peared. For one thing, the suggestion 
of the Government doing anything fur- 
ther to help on the railroads financially, 
even though it might not mean use of the 
taxpayers’ money, not popular. 
There had been so much agitation and 
controversy on that point in the past. 
It did not fit well as a political issue, 
either, although that may not have had 
as much weight as some seemed to be- 
lieve in turning the tide. 

One Cabinet officer seemed to think 
that there was no chance of obtaining 
favorable action at the hands of Con- 
gress, and the bogy was raised that the 
agricultural bloc certainly would be 
found with the opposition. Secretary of 
the Treasury Mellon was first represent- 
ed as favorable, although opposed as a 
general proposition, to getting the Gov- 
ernment into business either directly or 
indirectly, unless peculiar circumstances 


was 


made it absolutely necessary. Late 
Mellon announced that 
ports to the effect that h 
of the plan to give a Government 
antee to issues of equipment obligatic 
by railroad companies are entirely) 
out foundation.” The President’s ¢ 
inet obvious!y was “split” on the } 
posal, and, so far as is known toc 
has made little or no headway. 

S. Davies Warfield, President 
National Association of Owners o 
road Securities, appearing before the 
terstate 
pose plans for the pooling of the 
000 freight cars of the country wit} 


newspapel 


. appre 


Commerce 


Commission to pr¢ 


central agency under railway auspict 


also discussed the subject. 

“ Secretary Hoover,” he said, “ |! 
cently advanced before the 
the desirability of the Government 
anteeing equipment 
carriers. It is 
would be 
proposals made are adopted.” 

There is little to 
railroads now hope to obtain 
lief either through the adoption |} 
Government of the Hoover suggestio 
a guarantee of further issues of ¢ 
ment trust certificates or substant 
in the form of 
loans. In a few instances the Rail 
Administtration, in liquidating it 
fairs, is funding relatively small 
tions of the debts 
the carriers to the Goverment for ex 
ment supplied by the Government ur 
Federal control. But at best the Dire: 
General of Railroads has little or no 
available for this 
indicated in his annual 
hopes to complete 
seeking a further 
means that the 
the excess of the amount of 
against the Government over the cl 
of the Government against the ca 
Possibly payments of $200,000,000 


comnr 
obligation 


necessary or advisable 


indicate th 


additional Goverr 


by cert 


owed 


funding, and he 
repo Tt tr 
liquidation wit} 
appropriat or 
railroads will get 


their ¢ 


be involved, spread over a period 0 
years, 
The fight of the railroads 


therefore, seem to centre around ef 

to avoid a too rapid adjustment 
ward of rates by rulings of the Inter 
state Commerce Commission : 

tain further wage reductions. 

Some of the Government expert 
have been feeling out the pulse of bu 
ness believe that traffic condition 
steadily to improve in the next 
months; that money rates are to 
easier, and that the time has come wv 
the carriers, with a certain’ degre 
confidence, may go ahead with finar 
of their own. They contend that o1 
business gets on the upgrade finan 
statements by a number of the railroad 
will be sound enough to establish credit 
The real eptimists 


nd to 


boom in railroad securities. 
The present outlook is that slashing 


not believed that thi 


predict a decided 


not be ordered 
Interstate Commerce 


ns will im- 

the 
and that, while certain re- 
sought, 
of the agricultural indus- 
oads will be permitted to 
out of the present 


will be especially 


rates, 
reduced rates, for a reasona- 
ast, after industry begins 
y Department and the 
e Board recently have « 

nce in a revival of indus 
In the week 
ventured the opinion 


Sec 
hat 


reflected an 


ort time. 


coming in 


activity, which could 


ed for solely on the ground 
covery from the season 
xperienced in December 
January. 
remembered in th on 
on almost all commod 
ind manufactured, are ex 
lay as compared with the 


ind that, with traffie in 


nerease in revenue would 


ceed the increase which 
d for labor and equip- 
riers, aS compared with 
od. Rate increases or 

bic have been advanced 
10 to 100 per cent ince 


Any one who had predict 


ne war that rate increase 
ing these levels would be 
riers within the next 
would have _ been 

the argument that 


je of 


never be in a favorable 
they are forced to 
irket to obtain money on 
tions and betterment 
hey are able to earn on 


aluation fixed by the Ir 
erce Commission for ( 
to debate nd 


should be 


‘ is open 
pinion. It 
tne tentative valuati 
ited value of ra i 
bonds and share ied 
arn 5 per cent. on “ ten 
’ as fixed by the I 
ce Commission, pay 7 } 
m its bonds, and still 
yrtable margin of profit 
The theory 


related to the credit sit 


iy dividends. 


oads was described by 
Mi is testimony before the 
ymmerce Commission He 


tne raiivoad rests upor 


tment of 
ken from the carrier 


rates. Cor 
tne 


, transferring that pow 


nmental regulatory body 
y tely controls the carrier 
hought, require that rates 
at least a net operating 

e railroads as a whole 
le ible their operation in the 
ub est; fo set a point below 
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which adequate revenue would not be se 


cured to meet the needs of transporta 


tion. 
“This point was set or designated in 
the Transportation act in the retur? 


named in the aggregate value of railroad 


property—taken in groups—devoted to 


There 
nearly as may be 
physical 


railroad property is no guaranty, 
rates being adjusted as 
to a living return on actual 
property devoted to the public use.” 

While 


reports which have been put out showing 


admission is made that monthly 


the percentage earned on valuation by 


the railroads as a group are not encour- 


which has always been present when the 
railroad situation is considered, will re 
main as a harassing factor 
until a program of consolidation into a 


in any event 


dozen or more regional groups is brought 
about as contemplated under the Trans- 
But it is sufficient 


portation act. not a 


gle year, has its silver lining. If the c: 
riers were able to weather such a storm 
which the period of deflation and depres 
the 


about 


sion—probably the most violent i1 
the 


there would seem to be reason to hope fo) 


history of nation—brought 


at least relatively prosperous concitior 








not on 


bond 


use, not on bond 


the 
stock 


public 
The return that stocks and 


receive from rates adjusted on actual 


property value is thus made dependent on 


the amount of such bonds and stocks | 


railroad against its property 
tablishes the 
Nor is there a fixed re 


property ot any 


sued by a 


The property « return, not 
the 


turn on 


securith 
the 
railroad, for 


individual 
a railroad would receive on 


the value of its own property such a re 


turn only as its management wouid er 


able it to earn from rates adjusted to 


yield the return (5‘ to 6 per cent. ! 


aimed 


in the act) on the aggregate value of al 


Th 


Special Correspondence of The Anne t 
WASHINGTON, Feb. 25 

EADERS in Congress are still at 

odds on the way to raise funds for 


the soldier bonus, but Chairman Fordney 
of the House Ways and Means Commit 
tee insists the bill will be 
Secretary Mellon says the only 
means of raising the money is by a sales 


reporte d 


available 


tax Sentiment for delay grows, as 
President Harding stands firm against 
the idea of a bond issue, and the result 
is still in- doubt, although there seems to 


be little chance that either general taxes 


will be used 


or bonds Opposition 


strong to a sales tax and the situation 


created causes lead in the Senate and 


Hous embarrassment 


Warfield, 


Service Co 


much 


S. Davies President of the 
National 


has made application before 


Railway poration, 


the finance 


section of the Interstate Commerce Con 


mission for a loan of $100,000,000 to aid 


in the work of repairing bad-order car 


His plan would have the Government 
take a portion of the equipment trust 
certificates to be issued by the associa 
tion. No action has been taken by the 
commission and the Warfield announce 
ment does not indicate whether or not 
the carriers have signified their inter 
tion to co-operate if the money 1 ob 
tained. 

President Harding nominated Seer 


tary of State Hughes, Secretary of Cor 


merce Hoover, Senator Smoot of Utal 
and Representative Burton of Ohio, t 
act with Secretary of the Treasury Mel 
lon on the commission to negotiate for 
the funding of the war-time obligatior 
of the allied and foreign natior Demo 


crats in the Senate point out that all 
members of the commission are Repub 


Walsh, De 


resolution to in 


licans. Senator mocrat, of 


Montana, introduced 
vestigate questions involving the appoint 
ment of Smoot and Burton, holding that 
Congress are debarred by 
the Pre Harding 
has held that their appointment would be 


legal. 


members of 


Constitution ident 


The War Finance Corporation ar 
nounced that on Feb. 20 and 21 it ap 
proved 116 advances, agyregating 
162,000 for agricultu nd live tock 


purposes. 


The the 


Appropriations Committee of 


Senate reported the bill for the support 
of the Department of Commerce and 
Labor, carrying a total of $298,967,831 
an increase of $3,250,519 over the in 
appropriated by the Hous« 

The extradition treaty between the 
United States and Costa Rica, signe 
Jan. 31, was ratified by the Senat« 

The Senate adopted a re olution au 
theorizing President. Hardir to revive 


the patent treaties of 1909 with G« 
many, which were suspended on account 
of the war. The treaties will not b 


retroactive 
Representative Appleby of New J: 
the House to 


division of the U 


sey introduced a bill in 


create a new nited 





aging, it should be recalled that the per- 


eal ned income Is 
all 


related to the agvregat« 


centage of net 


on the basis of earnings 
making 
the 


Class 1 carriers, thus 


efficient on paper carry weak 


lines. The prediction is made that a nun 
ber of the more efficient carriers will 
how excellent return at the present 
rates when traffic increase and that 
while their condition will not be as fa- 
vorable as if the refunding program had 


gone through, they wl 


ona highly profitable ba 


[The problem of the “ weaker sister,” 


States Bureau of Education to be known 
the Federal Motion Picture Commis 
sion and definining it powers and 
dutic The bill provides for the censor- 
ship of all filn 
The Agriculture Committee of the 


Senate reported favorably a 
propriate $5,000,000 for the pu 
grain 


crop failure 


seed for relief 


areas, to be distributed un 


cle the Supervision of the Secretary of 
Lgriculture. 

Senate and House Committee members 
continued consideration of their differ 
ences on valuation plans as a basis of 
assessing tariff duti but reached no 
conclusion 

Secretary Weeks of the War Depart 
ment made public an ofi from the Ala 


bama Power Company in connection with 


the Muscle Shoals Nitrate plant and 
transmitted it to both Houses of Con 
gress as “worthy of consideration.” 
Protest against the proposed sales by 
the Shipping Board of virtually its whole 
fleet was made in the House of Rep 
resentatives by Representative Davis of 
Tennesse¢ Democratic member of the 


The Week in Canada 


Cc j T he {nnalist 
TORONTO, Feb. 25 


Canada has 


Special Corresponder 


Ituation In 


THE busine 
I : 


arked by ome im- 


The 


process, however, | iow, and it is yet 


igns of 


been n 


provement in the last week or two 


whethe t to the 


Spr 


to be det nined due 


demand for ng om 


, 
usual x fp 
general improvement in the finance al and 


There 
more 


industrial position of the country 


can be no doubt that the outlook is 


eassuring than it was at this time a 
year ago, but financial 
ly concede 


autnoritie ren- 


r 
x 


that some time must nec 


elapse before normal conditions 


Xist A 


loubtedly will 


good crop this year ul 


help materially to 


confidence and loosen up 


hen 


ade. But business men in general and 


acturers in consid 


turbed 


istained period of higt 


manul particula are 


erably di over the prospect of a 


taxation. There 


is one satisfaction, however—the demand 


of the radical for a levy on capital and 


a heavier relative tax on industry now 

eldom heard, the period of depression, 
with its attending unemployment, evi 
dently having taught him a lesson. In 
the meantime capitalist till fighting 
shy of industrial investments, are de 
voting their attention largely to Govern 


ment and Provincial bonds 


The pulp and paper industry appears 


outlook 


particu 


o be moving forward, and the 


indicates that it will continue, 


view of increas 


Al- 
teel products 


larly in an anticipated 
ing demand from the United States. 
though manufacturers of 
are buying a little more freely, individual 


small. In 


highway 


orders are view of the exten- 


sive constructior 


program of 


figured 
grouped as 
valuation of all 
the roads 


! eventually get 


bill to ap 
chase of 


among farmers in 


factor to hold back all railroad progress. for the carriers if the expected business 
The prospect of speedy action in carry- revival arrives within a reasonably short 
ing out a consolidation program is not _ time. 

bright. A report has been made but con- Secretary Hoover predicted that a s¢ 


census of opinion seems to be that defi- rious situation would be developed in the 


nite action is far in the future. nation because of inadequate transpo1 


The gloomy report put out by the As tion facilities when industrial revival 


sociation of Railway Executives recently reached its peak unless equipment work 


to the effect that in 1921 there was a_ were started immediately on a very large 
falling off in the freight traffic of the scale. There are indications that some of 
country of approximately 23.3 per cent. the railroads, realizing that the time has 
compared with the volume of the pre- come when equipment work must start 
vious year, a decline which was the _ if they are to enjoy the full benefits of 
greatest both relatively and absolutely the rates when increased traffic become 


United a reality, the shape thei 


suffered in the course of a sin 


that the railroads of the State preparing to 


have evel policies along more constructive lines. 


e Legislative Week in Washington 


ate a resolution extending until June 30 
1923, the 3 per cent. restrictive immigra 


Mrechant Marine the 


ground that there was no market at this 


Committee, on 


tion act. 
A bill was passed by the House and 


time. 

The Federal Reserve Board, in its 
report to expressed the 
that the 


the upward swing of the eco- 


an- 


nual Congres sent to the Senate authorizing the 
dent to appoint a commision to negotiate 
with officials of New York 


gard to the change of the old Post Offic 


opinion business was nearing 


point of City in re 


nomic pendulum. “There are those,” 


the report said, “who believe that the site adjoining City Hall Park for an 

beginning of the revival is not far dis- other site in a new civic centre. 

tant. When it does definitely set in, it The Internal Revenue Bureau issued 

will be followed in due course by a new _jts statistical report for the calendai 

era of prosperity.” year 1919. It showed five incomes of 
The Senate passed the House resolu $5,000,000 or more for that vear. A 


tion extending privileges of naval radio complete analysis of personal and corpo 

service to the press for five years ration returns, omitting howev« den 
The Foreign Relations Committee of tity of persons and corporations, is pr¢ 

the Senate reported favorably, by a vote sented in the limited edition. published 


of 10 to 1, the treaty between the United Decrease of more than 200,000,000 tons 


States and Japan, regarding the Island in the world’s production of coal in 1921, 
of Yap. compared with 1920, was shown in a r« 
The long postponed investigation of port on mining activities issued the 


the alleged lobby activities of the dye in- United States Geological Survey 


dustry and dye importers was begun be- The Administration indicated 

fore a subcommittee of the Senate Judi had not sufficient information concert 
pean <-GNETOOS, consisting of Senators ing the scope of the proposed interna 
Shortridge, Sterling and Ashurst. tional economic conference and that a 


The House passed and sent to the Sen- be dalaved 


was definitely det ine 


reply to the would 


until the date 


invitation 


by European nations and more complete 


the subjects to be discussed 


details of 
were received here 


2 A bill proposing comprehen 

some of the Canadian Provinces, bridge . ‘ , ' 2 
: ion of the judicial code and of the juri 
manufacturers are 


anticipating quite a 





Maite: tonal ‘ , diction of the Supreme, Cireuit and Di 
ittle business from this source in the : 
aa yurce in the trict Courts, based upon recomme1 
near future. One contract, am ting t . . Taf 
‘ . a . ’ ounting to tions by Chief Justice Taft, was intro 
$80,000, was awardec is week i ‘ ' ‘ ‘ 
a ae th eek for @ duced in th Senate by Senat Cur 
bridge about a dozen miles east of Toron mins. 
to. The outlook for structural steel fo1 — 
| - A resolution was introduced by Sena 
building purposes is still poor. Although ry ' ' 
; . ; : tor Kellar of nnessee, to ha the 
the railway when placing their aes 
Agriculture Committec investigate 


several weeks ago for rails were, to some 
thei: 
now is being 


the fertilizer industry 


that 
contrelled by 


charges 
extent, anticipating requirements, 
es ; corporations, constitutir 
in effort made to induce } 
a monopoly, and has employed agents to 


the Government railways to place an ad 


lobby against the offer made by Henry 
Continued on Page 28 Ford for the Muscle Shoals property) 





The Toledo Edison 
Company 
Ist Mortgage 7‘;, Gold Bonds 
Due 194/ 
A FIRST MORTGAGE on electric prop- 
erty having large earnings and a value ma- 
terially in excess of the Bonds outstanding. 





Price yielding about 6.50% 


Circular upon request 


The National City Company 
Main Office—National City Bank Bldg., New York 
Uptown Office—42nd St. & Madison Ave. 


Bonds Short Term Notes 


Acceptances 
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Seeeeoeseeeee*~WENTY years ago 
p<! © shrewd investors in 
Europe calculated 
that the railroads of 
the United States of 
America would ex- 
hibit the greatest 
rise in value of any 
similar properties in 
the world. Instead of 
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paying exorbitant sums for their right 
of way, as was the case in Europe, and 
particularly in England, the right of 
way in this country had been practi- 
cally a free gift and, in many instances, 
the undertaking was additionally sub- 
sidized by huge grants. The argument 
resolved itself into a simple proportion 
sum. If European railways could pay 
6 and 7 per cent. on a mileage capitaliza- 
tion far in excess of anything known in 
this country, what would be the profit on 
American railroads when the population 
increased there? It was also known that 
the English wages bill absorbed a much 
greater portion of the gross receipts 
than did the wages bill of this country, 
although that was probably due to main- 
taining a standard that is not generally 
necessary in this country at present. It 
was, however, calculated -that, as im- 
provement in the standard became neces- 
sary with the growth of population, the 
increased receipts would suffice to pay 
the increased wages bill and still leave 
an increasing profit. This view was 
justified when some American railroads 
found themselves able to declare divi- 
dends of 10 per cent. and more on their 
common stock, a rate never attained by 
any European railway. 

Then the war came, and this country 
found its affairs pooled with those of 
Europe. At the conclusion of the war a 
complete unscrambling became impos- 
sible. The United States of America had 
yecome, to a certain extent, interna- 
tionalized, and a scaling down of the ex- 
ceptional profits of its undertakings was 
made inevitable by the law of average. 
lt is now becoming apparent that only 
by a complete system of isolation, suf- 
ficient to prevent American prices being 
affected by world prices, can the old 
basis of profits be retained. Simulta- 
neously additional factors have been 
introduced by the competition of automo- 
biles and the advent of air services in 
the most profitable departments of 
transportation. The changed conditions 
of the last few years have dissipated the 
roseate promises of twenty years ago. 

It is estimated that, with operating 
expenses reduced to their lowest possible 
amount, the earnings of the railroads of 
this country in 1922 cannot exceed 3% 
per cent. on the capitalization. On this 
basis the Stock Exchange has already 
valued the properties, and the Stock Ex- 
change rarely errs in such matters. Peo- 
ple with a blind faith in the powers of 
legislation imagine that it can accomp- 
lish things that conflict with economic 
facts and suggest what they are pleased 
to call constructive legislation as a 
means of combating the difficulties of 
the railroads. But the Stock Exchange 
may be relied upon to take all these pos- 
sibilities into account. If constructive 
or any other sort of legislation could 
provide a remedy for the present depre- 
ciated values the shrewd brains whose 
aggregate operations ultimately fix the 
value of all collateral would have recog- 
nized the fact and have allowed for it in 
the price? If what legislation can ac- 
complish is not reflected in the price’ of 
a security, one may take it for granted 
that the remedy is not to be found in 
that direction. 

When we come down to unprejudiced 
reasoning we shall find that economic 
facts are working against the railroads 
of this country as a whole. And it is as 
a whole that the entire position will have 
to be reconsidered, although one can 
easily name two or more localities that 
are exceptional. 
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roblem of the Railroads 


By Dr. R. Estcourt 


It becomes necessary to review the his- 
tory of the construction of our railroads 
and see how the facts compare with what 
obtained in other parts of the world. 
Then we shall perhaps recognize that, 
from the point of view of national econ- 
omy, they have not been scientifically 
constructed and, therefore, cannot be 
conveniently dealt with scientifically. 
This is not the fault of the constructors. 
It is probably no one’s fault. Much time 
is wasted in endeavoring to discover 
parties responsible for things not turn- 
ing out as expected—the persons to 
whom “ fault” can be attributed. Such 
an inquest is useful at times, but, in a 
great many cases, results would have 
required second-sight to foresee. Such 
is the case with our railroads. Their 
present position is due to changing con- 
ditions that could net be foreseen. 


NLIKE other parts of the world, this 
country has been developed piece- 
meal, spasmodically, instead of a steady 
progression that colonized no part until 
population was pressing in the rear. We 
have rushed about a very sparsely popu- 
lated country and raised business centres 
in places far detached from those last 
occupied. The railroads have chased 
after these centres, endeavoring to link 
them up. In so doing, long stretches of 
mileage have been constructed through 
unoccupied country entirely unremunera- 
tive from a railroad point of view. 
Early intimations gave the impression 
that these intermediate stretches would 
be filled up. But, just as that appeared 
likely, a fresh current set in, making 
them even less remunerative than before. 
Taken on a mileage basis, the freight 
charges are extremely low for the long 
hauls, and yet the sheer length of the 
haul makes the charge so necessarily 
large in the aggregate as to hamper 
rather than promote production. When 
existing arrangements often make it 
necessary to haul raw material fifteen 
hundred miles and the finished article 
another fifteen hundred, the difficulty 
becomes fully apparent. The transconti- 
nental lines from East to West were pri- 
marily made to obviate the long sea route 
via Cape Horn. So long as that was the 
sole object of their being they were suc- 
cessful in accomplishing it to the ad- 
vantage of the community. But, at that 
time, this country was but little engaged 
in manufacturing for the world market. 
The sole question was the transfer of 
manufactured gocds westward and raw 
material eastward for consumption and 
export. Cheap European capital readily 
obtainable, low wages due to cheap food 
and consequent large margins of profit, 
made the payment of freight an easily 
compassed difficulty. When other needs 
and other conditions arose, these advan- 
tages gradually diminished, but in so 
stealthy a fashion for a long while as to 
be unobserved. Then the war suddenly 
accentuated this diminution. Steps were 
taken to force the disappearance of the 
new circumstances by legislation, and the 
legislation failed, as will all legislation 
that attempts to make a road of progress 
instead of merely facilitating a road 
already adopted. Scientific legislation 
follows progress, never attempts to 
create it. It ratifies customs that have 
already been adopted by common consent. 
nental lines from east to west were pri- 
Leading business men are of the opin- 
ion that this country is not prepared in- 
dustrially to meet full resumption of 
world trade. Those of them who have 
specially studied European conditions 
recognize the big advtange of seaboard 
industrial location. Europe values its fin- 
ished product in fractions of a cent. It is 
not hampered by freight charges that 
must necessarily be calculated on a basis 
of long, unremunerative mileages. It can 


move its products, both finished 

in smaller units. Finding that 
not meet this rail competit 
previous conditions, our investo 
tory sites are moving nearer to t 
ping centres. This process cut 
roads both ways. It further reduc: 
number of long hauls, making 
stretches of mileage through unoc¢ 
country still less remunerative, 
simultaneously the profitable short 
are being diminished by the intr 
of the automobile truck. The sublet 
of increased fares for superio: 
dation and of express facilities 
doubted loss of revenue to ex 
ways. In Europe the railw 
parcels and baggage from door 
absorbing even the profits of the 
fer man, while, by arranging acco 
tion in four classes instead of ur 
headings of drawing room, comp: 
parlor and day car, with the necs 
duplication of working staff, the) 
at the outset to any class desiré 
sorbing much profit that here 

way into the treasuries of sub-« 
tors. Much of the stage and auto 
trucking over short, profitable 
made an adjunct to railroading, 
light, frequent, intermediate t 

long been carried on by single compo 
cars propelled by self-contained t 
on the ordinary rails between the 
vals of the main line traffic. Sv 
land and Belgium find it profitabl 
issue passes available over the whol 
the railroads in their respective cou 
for $25 a month, a sum that mak 
worth while for business undert 
to keep their salesmen perpetually 
move without having to recalculate o 
head charges. One could scarcel 
agine a pass issued at that price 
able over the whole State of New Y¥ 
or Illinois, and yet that is just wl 
comparison holds. 


HE fact is that any comp: 

with Europe is unfair. We | 
enormous mileage of railroads 
aggregate, but it would have to bs 
times as great to bear the same prop¢ 
tion to area as that borne by Europe 
railways. Again, European railw 
were all constructed where horse-d? 
traffic had already established the |] 
of greatest profit. They were not 
speculative in the same sense as Amé 
can railroads. For light on the probler 
we must look away from a deeply i1 
dented area of relatively small size 
ancient development to some ma 
continent where the internal area be 
a far greater proportion to the available 
seaboard. Asia has not yet advanced 
railroading to present the necessary col 
parison. The only area at all simila 
situated to the United States is Au 
tralia, which is even more severely har 
capped by the proportion of inter? 
area to seaboard. Its problem would 
have been merely ours accentuated had 
not its railways been constructed by the 
States out of money raised at An almost 
uniform rate of 4 per cent. Prior to th 
war all these issues of 4 per cent. stocl 
stood slightly above par. Every ons 
aware of the strong prejudice evistin 
in this country against State owner 
or anything that savors of socialism. One 
of our leading railroad operators (M 
Finlay) recently observed that such 
solution is quite contrary to the idea 
railroad progress in this country. Ce 
tainly it is the last thing that would 
be advocated by this journal. Herbert 
Spencer accurately defined the 
stages of that process as “The Coming 
Slavery,” particularly having in mind 
such ultimate interference with individ- 
ual liberty as would be manifested by 
bureaucratic control of a person’s dietary 
by a _ revival of thirteenth century 


th 


Nn 


sumptuary laws. And yet, by a strange 


| 
; 
; 
i 





tolerate this extre 


while protesti1 heo 


ainst State encroachments. 


itted the adoption o n ex- 
of socialism while st e- 
lamental theoretic ob- 
principles, it ght be 
ome other guise to 
Australia without cor 
in any gene} to 
als. It would be in cord 
genius to evolve ew 
vould embody all the in- 
he systems while rejecting 
ntages. Surely this is pos- 


he handicap of producer 
terior, the people of Aus- 
the pooling of their rail- 
nto a national undertak- 
i have regard to the inter- 
e community. The result 
the taking up of land in 
been encouraged by en- 
erative freight rates, the 
roducts over a thousand 
that would place the pro- 


distance from tlhe ea 


ood a position as those 
Obviously such a system is 
e under existing condi- 
of an attempt to intro- 
ade by pooling highly 
l in more thick ‘ et 
attenuated road tnat 
ip hauls. But the proes 
endless difficulties in ac 
licts with commissions 
iting in increased ove} 
throughout. Such conse 
voided only by having 


ird to the profit 
on, but to the profit 
as a whole, and even 
le subsidiary to the ger 
rest. The main i 
the country as a whole, 
forth by President Hare 
e to the merchant marine 
alized “an organization 
form a public service and 
one and the same 
ich would  redoun I 
perity to each individua 
é a separate civilization 
in the interio vith 
rkets and local syste 
on there must be a con 
re toward the seaboard, 
interior. 
cargoes of Australian 
d by England were 
ports, while wheat from 
iginally intended for 
pped to Great Britain. By 
ent 2,000 miles of stea 
So much shipping space 
ved or more fully utilized 
co-operative arrang 
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uires that you keep . very care 
ecord of all income received, 
paid, etc. Such a record can 
in a most convenient way 
1e use of our specially pre 
loose-leaf folder, which con 
Jetachable sheets, so marked 
paced that it is easy to keep 
Jate information about all in 
producing property, wher 
ased, price paid and income 
irom. 
preparation of your 192] 
atement emphasizes the im 
ance of such a record for 1922. 
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Canada Turning to Great Britain for Trade 
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Sesesesveeeee% iil “ems gen 
pe! * tariff. which has cut 
“ ~ 0 deeply into ¢ r 
o ® dian exports to the 
pe ; United Stat ha 
ps o produced in Canad 
o > trong reactior ! 
° 'e favor of B I 
SeesssseesSO Products. This ter 
ing ha beer 
strengthened by increased exports to the 
United Kingdom in the last six month 


as a result of which that country Is agall 
l of being 


moving into her old position 


Canada’s best custome! which, for 


tron 
a while following the war, 
placed by the United State 


is that with the United Kingdom buying 


more heavily of Canadian product 
while the United States has erected bat 
more difficult 


riers to make purchase 


there is a strong disposition to Increa 


imports from the country that manife 
readiness to trade Hence 


“Let us buy Il 


the greatel 


the general advice is: 


Great Britain, whenever possible, any 
thing that we can’t produce in Canada 
In this connection it is interesting to 
note that the Canadian Government |! 
making a bid for closer relations Ww tl 
British industry, and, among other 


things, recently issued a very attractive 
and complete book on “ Canada as a field 
for British branch industrie which i 


being widely circulated in Great 


Britain, and i 


very 
bound to attract a great 


deal of After 
vast extent of Canada, which is an a 
many 


notice pointing to the 


that it will be a home fo: 


ind thus a very great 


surance 
ot people P 


attention\! 


million 
market, much paid to the 
growth of American influences, and espe 
cially of American investments, the 
manifest purpose being to stimulate Brit 
and to indicate that British 
had better hurry and get 


noteworthy, not only 


ish interest, 
manufacture) 
in. The 
as an indication of th« 
taking, but as a state 
have 


work is 
> course that Cana 
dian opinion 1 
what American concern 
that, if 


disposed to 


ment ol 
done in Canada. It also shows 
the United States 
trade with Canada, Canada will turn to 
The introductory chap 


is not 


those who will. 


ter so indicatcs the general nature of the 


book that a few passages from it well 
merit perusal, ws the following show: 
“The situation as it appears to Cana 


dians is that the Dominion possesses in 
mense possibilities for industrial develop- 
ment. It is well served by a network 
of railways and, for export trade, excel- 
lent steamship facilities connec 
tions with all the principal countries of 


the world. In addition, Canada has a 


provide 


Commercial Intelligence Service with 
some twenty-two trade commissioner of- 
fices established abroad at trategic 


trade centres. Statistics in themselve 


show that the Dominion has developed 


her manufacturing industries to a re 


markable degree during the last two 
decades. Not only is the home market 
being supplied with Made-in-Canada 


goods to a constantly increasing extent, 
but there is no little foundation for the 
hope that Canada’s export trade is on 
the threshold of develop 
ment.” 

“For some years and in growing nun 
bers United States manufacturers 
been realizing that Canada 
favorable opportunities for the 
lishment of branch industries 
demonstration of this is that they 
erected some six or seven hundred branch 


important 


have 
present 
estab 
The 
have 


plants and the erection of many more is 
projected. From these not only is the 
home market supplied, but, in many in- 
stances, commodities are exported to 
various parts of the empire and to othe 
countries. Thus United States 
is doing for Canada what in 
years British capital did for the United 
States.” 

“ Canadians influx of 
American capital, enterprise and energy. 
To all intents and purposes these branch 


capital 
earlier 


welcome this 


By C. W. Gaynor 





Where Canadian Industries Are Owned 


The following table shows the percentage of securities owned in Can- 
} ada, the United States and Great Britain, of incorporated and joint stock 
companies in specified manufacturing industries in Canada during 1919. 
In Canada In United States In Great Britain 
Ind ! er Cent.) (Per Cent.) (Per Cent.) 
| Lumbe) Seedseccovecece 61 27 11 
Pulp and Paper ... aca ie 24 ey 
| Agricultural Implements ...... 58 3 9.8 
Foundries and Machine Shops.. 70 21 8.4 
| suilding and Construction. . 46.4 8.4 45 
Electrical Apparatus ......... 36 49 12 
Cotton Textile ‘ ee 5 6 
Meat Packing .. ere: 41.4 0.2 
Rubbe: ; “e iweenten ae 0 2 
Flour and Cereal Mills. re 3.2 3.8 
Patent or Proprietary Medicines 12 86 1.8 
Paint and Varnish.......... .. 44 47 1.5 
| Suga ac avad hin. Se 17.2 8.4 
Automobiles “a oc ov 61 
Car Constructio AE 59.6 eu 
| Artificial Abrasives aba dca ee 99.1 0.4 
| Drug and Chemical ee, 27 37 
Automobile Accessories ....... 6.5 93.5 
Brass and Copper Castings.... 55 44.9 0.1 
Condensed Milk paid ak acavital ace 40 0.5 
| Refined Petroleum Ae oF —o aa 53.1 0.2 








industri are Canadian and help to 
maintain the steady industrial progress 
o necessary to the prugress of the 


Dominion Yet 
their 


tains within it a certain regret for Cana- 


contemplation of this 


addition to national wealth con- 


dians, perhaps only now commencing to 
that manufacturers of the 
o little part 


be felt; it i 
United Kingdom are taking 


in the industrial development of the 
country This regret does not spring 
from selfishness, for, although it may 
eem overconfident to say so, there is 


industries in 
British 
hope of 


little fear of a lack of new 


the future But Canada is 


through and through, and the 


that the Dominion may de 


Canadians 1 


velop in the future, as it has in the past, 


” 


along British lines 


cription of the 


FTER a ge neral de 


economic areas of Canada, a great 


deal of attention is devoted to certain 
natural resources in the development of 
which important industries may no doubt 
be developed. The pulp and paper in- 


red to, not only a 


ibilities, but as 


dustry 1s rete possess- 
ing great industrial po 
what American capital 


“The chief 
regards pulp 


an example of 
and enterprise have done. 
customers of Canada, as 
and paper, are Australia, Japan, New 
Zealand, South America, 


the United States. 


and, of course, 
Dwindling resources 


in the last-named country foree her to 
look to Canada for much of her supply, 
not only of pulp and paper, but also of 


lumber, lath, shingles and square timber. 
For thi 


and paper 


reason a great part of the pulp 


industry is in United States 


hands, and developed by United States 
capital.” 

The very interesting sketch of Cana- 
dian trade and industrial development 


brings out the fact that in both of these 


departments advance has been most 
rapid following heavy immigration and 
building, combined 
This 


is important, for Canada seems to be on 


of railway 
with large importations of capital. 


pel iods 


the eve of another period of heavy 
immigration, as well of an important in- 
ward movement of capital. It is also 
evident that changes 
have taken place in the commercial and 
industrial life of the country since 1914; 
for the attention of the British 


activities of 


quite important 


reader is 
especially directed to the 
American industrial interests since that 
time, in the foliowing: 

“ A significant feature of post-war de- 
velopment in Canada is the part played 
by the United States. The United 
States for many years past has entered 
into the development of Canadian re- 
sources, supplying both capital and labor 


and establishing industries on the Ca- 
side of the border. The nickel 
and asbestos production of Canada is 
largely in the hands of American com- 
panies; many of her timber products and 
a proportion of pulp and paper produc- 
tion are also American. There are in 
all over 600 United States 
subsidiaries in the 


nadian 


branch fac- 
tories or Dominion, 
among which may be cited the Interna- 
tional Nickel Company, Limited; the 
Montreal Locomotive Works, Limited; 
the Canadian Consolidated Rubber Com- 
pany, Limited; the International Har- 
vester Company, Limited; the Canadian 
General Electric Company, Limited; sub- 
sidiaries of the International Paper Com- 
pany; the Ford Motor Company of Can- 
ada; General Motors, Limited, and the 
Studebaker Company of Canada. Canada 
owes much to American initiative, capi- 
tal and immigration.” 

This indicates big developments; but 
evidently it is thought that the best is 
yet to come, as the following shows: 

“But the present development of Can- 
as little to the promise of the 

Her population is growing, vast 


ada is 
future. 
resources are as yet untouched, and her 
growth and expansion bid fair to rival 
the remarkable record of the United 
States during the 
The time is ripe for a closer industrial 


nineteenth century 


nada’s future de- 





co-operation, and in C: 


velopment, British capital and British 

workmanship have tiieir part to play.” 
HE description of Canada’s water- 
power resources reveals the Domin- 

ion’s strength in the matter of cheap 


power, and the prominent position it is 
bound to occupy in an age 
power is of such importance. 
sources give the country such an advan- 
tage over another whose superiority lies 
in coal alone, that one can quite under- 
stand the naive remark that there is no 
fear of a lack of new industries; it is 
merely a matter of who gets in first. 
Moreover, Canada has this advantage 
that her important water powers are lo- 
cated within easy transmission distance 
of her leading industrial centres. 


when cheap 
These re 


From an American standpoint one of 
the most interesting chapters is an 
“ Analysis of Industrial Capital in Can- 
ada.” It is based on figures supplied 
by the Dominion Bureau of Statistics for 
the year ended March, 1919, which are 
considered to be conservative, inasmuch 
as there was a marked increase in the 
number of American branch plants in 
Canada in 1920. These figures show 
that of the stocks, bonds and other secu- 
rities held by incorporated and joint stock 
companies engaged in the manufacturing 


industries of Canada in 
values, 34 per cent., or $555,943,177, was 
held in the United States; 56 per cent 
or $945,443,658, in Canada, and 9 pe 
cent., or $153,757,825, in Great Britain. 
It is also added that quite probably the 
American percentage had increased to 5t 
in 1920. 

It is interesting to note why United 


plant 





States concerns establish branch 
in Canada. One can quite understand 
that they 
as a future market, and clearly see that 
they can best serve by producing on the 
ground; but there is another reason 
Through the Canadian 
only escape the handicap imposed in the 
form of a duty on imports, but, through 
the system of preferential trade agree 
ments that exist between many portions 
of the British they also gain 
entrance into a very 
trade on a basis from 10 to 50 per cé 
better enjoy if they 
continued to export exclusively from the 
United States 


realize its great possibilities 


plant they no 


Empire, 
roreigtT 


important 


than they would 


OTHING could be 

of American enterprise in Canada 

than the following from this Government 
publication: 

“ The United States manufacturer is a 
sound, aggressive and intelligent adver 
tiser. Almost every magazine or periodi 
cal circulated in Canada is loaded with 
admirable United States advertisement 
The result is that in many instances the 
thoroughly imbus 


more appreciative 


Canadian consumer i 
with an appreciation of United Stat 
goods, not particularly because of thei 
intrinsic superiority, but because he i 
continually faced with their advertise- 
ments and has therefore developed a sub 
conscious tendency to consider them f 
when purchasing. 


“The Canadian consumer’ expect 
quick decision on contracts or quotations 
of prices. In this respect it may be 


noticed that United States firms ir 
eral allow their representatives a et 
hand, and that it is in consequence di 

ficult for the representative of a United 
Kingdom firm to compete. The proxin 

ity of the United States plant or factory 
has accustomed the Canadian consume! 
to quick deliveries. With regard to many 
commodities, notably clothing, hardware 
and machinery, the 
has, through long association, advertis« 


Canadian consume) 
ment and use, become inclined to follow 
United States 
Again, the proximity of the United States 


patterns and models 


has afforded them another advantage 
The United States manufacturer is in a 
position to study at first hand the exact 
requirements of each community or dis- 


trict, and thereby modify the quality and 
specifications of his goods in accordance 
with the demand and purchasing powe1 
It is then pointed out that, as a result 
of these influences, Canada has become 
a customer of the United States second 
only in importance to the United King 
dom itself. So it is 
capita purchasing power of Canada is 


observed: “ The pe 


very high, and the great quantity of 
United States manufactured product 
consumed in Canada is enormous.” To 


such an extent had this trade been built 
up that, in 1920, the value of 
from the United States into Canada was 
$921,000,000. This, of course, had noth 
ing to do with the millions of 
worth of goods turned out fron 
ican branch plants in Canada. 
It would look, however, as though the 
“emergency ” tariff, through restricting 
the exports of Canada to the 
States, and thus reducing her purchas 
ing power, had resulted in the loss of 
much trade that American enterprise 
had captured, for, in 1921, the value of 
exports from the United States to Cana 
da was $366,000,000 less than in 1920 
It is also to be observed that Canada ix 
now doing everything in her power to 
foster closer trade relations with the 


United Kingdom. 


Imports 


lollars’ 


A mer- 


United 


1918, at par 
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sition we occupied as the clearing } 
I feel 


would be given to the pressure of the’ the normal capacity and growth of each 


during the last century. I do not believe Europ 


there is any necessity for such a pusil 


flood the markets of the world, the whole 
balance and adjustment of the foreign 


petition with America in financing 
the world’s market, we should in reality 


ii must 


Views on America’s Place in Europe’s Problems 
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velopment of sources of supply in other country to make a gigantic export of shall in time regain, but would amount that may come from the 
directions, together with the active com- goods which, if accomplished, would to a repudiation of obligations incun conference at Genoa. It is to 
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many, before the war, was our best cus- 
tomer outside the empire. Until we re 
cover our trade with her we can have 
no hope of a commercial boon 

“For the last six months we have 
heard very little about German competi- 
tion—and with good reason. Germany’s 
external trade has fallen off in an extra 
ordinary way. Although the latest figures 
seem to show that the corner has been 
turned, she has been importing far more 
than she can export. This in itself goes 
far to account for the great fall in the 
mark. Certain raw preducts and food 
stuffs she must buy abroad; as she is 
unable to send her exports in exchange 
for them she must buy her foreign cur- 


rency by the issue of fresh paper marks 
the value of the mark in exchange, 
therefore, cannot recover, and the sud- 
den fluctuations in it have produced 
speculation in the mark on a most gigan- 
tic seale. Fortunes have been made, and 
fortunes to the same extent have been 
lost, both within and without Germany. 
UR first policy should be to help 
Germany on to her legs, to bring 
her nearer to the position of our best 
customer outside the Empire which she 
used to hold. Unfortunately, our Legis- 
lature has seen fit to follow an exactly 
opposite course, and the Safeguarding of 
Industries act is so designed as to dimin- 


ish, so far as possible, what little pur- 
chasing power Germany has left—to de- 
prive her of the possibility, either of buy- 
ing our manufactures or of paying the 
reparations which we are all the time 
demanding. Moreover, we are driving 
her to compete all the more keenly wit! 
us in other markets. The latest German 
figures show that on the whole her ex- 
ports increased during the last month of 
1921,though her exports to Great Britain 
were less, as I have mentioned. That is 
to say, we are shutting her out from 
buying here, and making her a more 
formidable rival abroad. Is that the 
object at which reasonable men would 


9” 


aim? 


Somewhat scanty attention is given in 
these reports of the Chairmen to the 
Washington Conference. Sir Robert Bal- 
four, Chairman of the Union Discount 
London, Limited, made 
“ The 
progress which has been made in the 
organization of the League of Nations 
is a subject for congratulation, and there 


Company of 
passing reference to it, saying: 


seems good reason to believe that the 
establishment of harmonious relations 
between the countries represented at the 
Washington Conference may be of in- 
valuable assistance in laying a founda 
tion on which the more comprehensive 
purposes of the League of Nations may 
be developed.” 


San Francisco Organizes for Industrial Peace 
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Pe ve problems arising 
*© fro dustrial rel 
o e {rom industrial rela 
a te won are not con 
o) @ fined to any one lo 
eo ” : 
e we cality. Certain 
a : forces. if undirected 
® or misdirected, are 
° lod : 
~eeeseesseses? a liable to creat 
strikes and lockout 


in New York and Chicago a in 


San Francisco. Conse 


attempt to solve 


New Orleans and 
quently, any seriou 
these problems to control and 
rs not where tle 


aireci 
these forces—-it matte 
attempt is made—is as important to one 


part of the country 
interest concerning it should be generi] 


is to another, and 





It happens that through a_ recentl) 
established organization the city of Sat 
just such an at 


has been 


Francisco has mace 
tempt, and one which thus far 
entirely successful 

In order to get the proper background 
for what is to follow, it is necessary to 
remember that for many years the fact 
thoroughly justified 
of being th« 


have quite San 
Francisco's 
“last word” in unionized citie With 
every industry, 


reputation 


starcely an exception 
large and small, has operated under the 
“closed,” or union shop. The influence 
of the unions extended even beyond in- 


dustry to politics, and even beyond city 


politics to State politics. On two 
casions it elected an entire Municipal Ad 
San Francisco, and fot 


oc 


ministration in 
probably a quarter of a century never 
has been without important representa 
tion in the governing bodies of the State 


and municipality. Hence, it cannot be 


gainsaid that union labor has had in San 
Francisco a most favorable opportunity 
to prove its worth; nor can it be argued 
that its failure to satisfy the general 
public has been because of a_ hostile 
environment. The people of San Fran 
cisco gave to union labor control of in 
dustry every opportunity to show it 
In fact, the trouble is that too 
So small was 


virtue. 
much leeway was given 
any opposition to the union labor 
imply “ took San 


pro 


gram that the union 
Francisco for granted,” and, instead of 
seeking to develope and promote in 
dustry, used industry to advance then 
own selfish ends. This applies with 
particular force to the 
ing trades unions. 

It would transgress all space limita- 
any con 


eventeen build 


tions to delineate all or even 
siderable number of the wide variety 
of arbitrary rules and regulations which 
these building trades unions imposed 
upon the building industry of San Fran- 
cisco. Suffice it to say that none bene- 
fited the industry and all were of a 
character to increase costs and limit 
production. And they were submitted to, 
not from choice, but from necessity born 
of the fear that opposition to them 
would breed strikes and boycotts, a fear 
wholly justified. This déeporable condi 
tion constantly grew worse instead of 
better. Succeeding with one arbitrary 


regulation, the unions soon imposed an 
other. Particularly was this true in the 
war period, when people were too much 
concerned with the nation’s military un- 





By Warren Ryder 


dertakings to give attention to industrial 
affairs and when the colossal demands 
of war created such a great labor short 
, to proceed at all, had 
might 


age that employer 
to submit to any terms the union 


propose. As a matter of fact the build 
ing trades unions took full advantage 
of these conditions to demand and, un 
der threat of strike, obtain increase 
after increase in wages, frequently in 
spite of unexpired agreements, written 
as well as oral When the war ended, 
they persisted in such a policy. Thus 
fur four or five years the building in- 
dustry of San Francisco proceeded un 
der a heavy and growing handicap 

with building costs increasing so con 
stantly and tremendously that the ex- 
tent of operations steadily grew less and 
less. The unions gave no heed to the 
condition of the industry, but continued 
making demands for increased wage 
and threatening strikes unle the de 


mands were granted 

INALLY, however, building contrac 

tors, facing the positive knoweldge 
that the industry would bear no higher 
costs, refused a demand for anothe 
wage increase. At this refusal the union 
threatened to strike and were deterred 


only by the intervention of the Chamber 


of Commerce, which asked for a chance 
to compromise existing differences. Mat 
ter tood thus for a month or two. 
Finally, both parties—the unions and 
the contracto1 asked the Chamber of 


Commerce to appoint an Arbitration 
Board This the Chamber did, first, 
however, getting the signatures of both 
the contractors and the unions to an 
agreement providing that any award 
made by the Arbitration Board would be 
accepted and carried out The board, 
consisting of a former Supreme Court 
Justice of California, an Archbishop and 
a recognized industrial expert, was ap 
pointed in December of 1920, and at once 
began its inquiry It spent approxi 
mately four months in taking testimony 
at public hearings and otherwise pros« 
t investigation; and then, on 


cuting 
March 31, 1921, announced an award, ef 
fective for six months, reducing wages 
on an average of 74% per cent. The 
unions immediately denounced the award 
as unfair (although wages in the same 

“ve 


crafts had been reduced as much as 25 


per cent. in other cities), repudiated 
their agreement and struck. For nearly 
two months attempt after attempt was 
made to persuade them to keep their 
promise and carry out the award, but 
their leaders were intransigent and the 
men took orders. And so, finally, with 
no alternative, the contractors estab- 
lished the American Plan. The Chamber 
of Commerce supported the contractors 
and endorsed their action and, to ef- 
frectuate the American Plan as well as 
to provide an organized body to deal 
with industrial affairs generally, joined 
with a group of the city’s leading busi- 
ness men in creating the Industrial As- 
sociation of San Francisco as a “per- 


manent and militant organization to pro- 
tect the public.” 

The response of the general public to 
these moves was instant and favorable. 
Public opinion, so long apathetic in such 
matters, at last had been aroused and 
had formed in vigorous condemnation 
of the unions for breaking their agree- 
ment. It has been this public opinion 
(which has continued unchanged), that 
in no small way has been responsible 
for the success of both the American 
Plan and the Industrial Association. 


HE first task of the Industrial As 
sociation was to effectuate’ the 
American Plan. This it did by bringing 
in skilled workers from all over the 
United States until at last the union 
men came to their senses, disregarded 
the pleas of their leaders, and aban- 
doned their strike. And because the In- 
dustrial Association and the men back 
of it were not seeking to destroy trade 
unions, these men were taken back just 
as rapidly as they could be used. Within 
two months after the establishment of 
the American Plan, building operations 
had so far increased that there was work 
for practically all the former strikers 
as well as for the non-union men who 
had arrived while the strike was in ef 
fect. Freed from the deadening re- 
straint of union labor domination, the 
industry took on new life and has de- 
veloped rapidly ever since. 

The next matter to receive the atten- 
tion of the Industrial Association was a 
wage scale to obtain for a definite period. 
Under the labor union regimen wage 
increases had been so frequent that a 
contractor had no assurance that the 
scale upon which he based his bid would 
not have been changed by the time actual 
work under the contract began. Hence 
he was forced either to take a chance 
(in which event he usually lost money) 
or to add to what ordinarily would have 
been his figure a sufficient amount to 


provide for any wage increase that might 
occur. In either case the results were 
unsatisfactory and tended to retard 

Consequently, the Indus- 


operations. 
trial Association proceeded at once to 
create an Impartial Wage Board which, 
composed of able, honest and _ broad- 
minded men, promulgated, after nume? 
ous public hearings, an equalized wage 
scale for all building trades crafts to 
prevail for the calendar year 1922. The 
fairness of the scale is attested by the 
fact that it has been accepted by all 
concerned without complaint; and, ob- 
taining for a full year, the labor cost of 
construction can be estimated with pre- 
cision. In this connection it may be of 
interest to record that a large corpora- 
tion which has just let the contract for 
a sixteen-story, Class “A” structure, 
did not finally determine to proceed until 
this wage scale had been established. 
Next, the association turned to the 
matter of apprentices, a shortage of 
which was found to be, in turn, respon- 
sible for a shortage—in some cases 


nation wide—of lathers, brick masons, 
bridge and structural iron workers, high- 
ly skilled painters and carpenters, plum- 
bers and plasterers—the latter two in 


particular. Many unions had kept up 


wages in their crafts by prohibiting ap- 


prentices altogether, while the contrac- 
tors, for one reason or another, had not 
used even the small number that othe) 
unions had allowed. Now all tl 


changed and the contractors are co-oper 


ating in plans to train a suitable ni 
ber of apprentices for the various craft 
Two methods for this training are now 


being tested by the Industrial Assoc 


tion. By means of an arrangement wit 
the public school officials it h: placed 


a class of fifty apprentice plumbs 


a special department of the city’s evening 
high schools. There the membe re 


ceive theoretical instruction, togethei 
with lectures on the dignity and impor 
tance of useful toil; while, during the 
day, they are out “on the job” with 
master plumbers. The other method con 
cerns apprentice plasterers, a cla of 
whom has been placed in charge of a 
thoroughly trained and experienced plas 
terer and is alternating between three 


1} 


weeks of class room work and lectures, 
and three weeks “on the job.” Which 
ever one of the methods proves the more 
efficient will be employed by the associa 
tion in its permanent school for appren- 
tices soon to be established 


FURTHER subject that being 
careflly considered by the association 
is that of those contracts between employ 
ers and employes which affect the basic 
industries of the community A corp 


of experts is engaged in making 
of these contracts and, whenever one o 
any part thereof is considered to be at 
variance with sound public policy, the 
parties thereto or their agents are called 
into consultation with a view to abrogat 
ing or modifying that contract In no 
instance has there been a refusal to con 
ply with the recommendations of the a 
sociation in such a matte 

In still other ways the assoc 


keeping its promises to the commur 


It keeps Inspector constantly in the field 
to see that the established wage scale 
adhered to and to prevent discriminatior 
against any worke It maint 
special bureau for the lodging of co) 
plaints. Here any one, contract r em- 


ploye, or representative of a labor unior 
or other organization, may register a 
complaint. A prompt investigation will 
be made and, if the complaint 
to be justified, the condition con plained 


found 


of will be remedied or removed. In this 
connection it is well to state that the as 
sociation is not anti-union. Neith¢ is 
the American Plan in so far as applied im 


San Francisco, for it does not discrim- 
inate against union men, and merely pro- 


vides that no man shall get or be barred 
from employment because of men bership 
or lack of membership in any organiza- 
tion; and that employers shall have the 
right to demand from al] émployes 
honest, loyal and efficient service ‘As 
has been said, the Industrial Association 
is not anti-union. However, it is pro- 
public. It takes the position that the 
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Financial Problems of Italy Met Courageously 














' OLeeeeeesTALY’S share in the war 
-_— Fl > burdens and victories of 

bs! | M8 the Allies entitles her to 
s iS more than passing consid- 

o) be eration as a reconstructive 

| ie force, without which Cen- 

3 he tral and Southern Eu- 

pS = ye rope cannot hope to estab- 

$68888808@ lish the necessary econom- 

: ic equilibrium except at 


co-operation 
must be es- 


their own peril. That is, 
of the most intimate kind 
tablished between the nations bordering 
on the Mediterranean. Old animosities 
must be put out of mind; relationships 
in keeping with post-war requirements 
must be made effective. 

Italian reconstruction measures do not 
furnish the same amount of current news, 
generally speaking, as emanates from 
some of the other powers united in the 
great conflict. And yet things are stir- 
ring in that country. And, what is more, 
Italy exhibits a spirit of reconciliation 
that is most praiseworthy, considering 
what the nation suffered. It is the fu- 
ture, not the past, which concerns the 
Italian people. 

The rapprochement between Italy and 
Austria is one of the signs of the times 
that holds encouragement in its lap. In 
spite of her own industrial and financial 
difficulties Italy is of the belief that 
the distresses of her neighbor are even 
more acute than her own. Consequently 
the helping hand is extended. Let be that 
her own interests are inextricably in- 
volved with those of her near neighbor. 
Even if it is only self-interest that 
causes Italy to lend aid to Austria, if is 
a worth-while proceeding bound to ben- 

y efit both, as well as others. 
The Italian Government considers that 
‘ only constant manifestations that Aus- 
tria will come back will eventually sta- 
for 





bilize the latter’s currency. It is 
: this reason that the Government has just 
' granted Austria credits up to 100,000,000 
lire, which means that Austria can now 
| begin to make the necessary purchases 
) of raw materials of which her manufac- 
turing interests are in such need. 
4 In the midst of her Ministerial crisis 
| Italy has yet been able to move forward, 
and without minimizing the seriousness 
| of the industrial and financial conditions 
in that country, below the surface there 
is confidence that the worst is past, and 
that whatever may be the trials of the 
future, the nation has the necessary 
stamina to withstand further shocks. 

An incident of note showing the qual- 
ities inherent in Italian finance is the 
manner in which the affairs of the 
: Banca Italiana di Sconto are being ad- 
justed following what, no doubt, was a 
serious matter when this bank closed its 
q doors. It is true that a complete set- 
tlement between the bank and its Italian 
creditors has not as yet been effected, 
but, in the case of its former American 
branch, the Italian Bank and Trust Com- 
pany, New York, arrangements have 
been perfected whereby this institution 
has been able to open its doors recently 
after having been taken over by the 
‘ State Banking Department. According 
/ to this department, as a result of nego- 
| tiations there was perfected an arrange- 

ment between the Italian Bank and Dis- 

count Company and the Institution Na- 

tionale per 1 Cambi con L’Estere, Rome, 
whereby the Amercian institution had 
‘ placed at its disposition an amount of 
lire which, when considered with its cash 
and other assets susceptible of immediate 
realization, constituted a _ sufficient 
amount of cash on hand to meet all its 
dollar and lire deposits and other lia- 
bilities, and leave unimpaired a capital 
of $1,000,000, which capital is invested 
, in securities prescribed by the New York 
banking laws. 

There ought to be added that, in the 
case of the Italian Bank and Discount 
Company, relations with the Banca Ital- 
iana di Sconto have ceased, its dollar 










By Julius Moritzen 


deposits in this country being carried by 
the Guaranty Trust Company and the 
Bankers Trust Company. It is now op- 
erating under the supervision of the Ital- 
ian Institute of Exchange, which is in 
charge in this country of the operations 
of the Italian Treasury, and all of its 
foreign drawings will be on the Banca 
d'Italia. 

It has its interest to inquire some- 
what more fully as to the factors which 
led to the closing of the Banca Italiana 
di Seconto. This financial institution was 
closely connected with some of the most 
important industries in the country. 
Trouble started in the latter part of last 
year, when the Ansaldo Company got 
into difficulties. This concern was large- 
ly interested in shipbuilding, railway 
equipment and automobile manufacture, 
and had suffered reverses arising from 
overexpansion prior to the unforeseen 
collapse of business in general. The 
Banca Italiana di Sconto, which had 
been the holder of the company’s securi- 
ties, was unable to meet payments, and 
suspended. But the interests at stake 
were so considerable that it was found 
necessary to make some arrangement for 
caring temporarily for the company’s af- 
fairs as well as the bank’s. A banking 
syndicate was formed comprising four 
important Italian banks and having a 
capital of 600,000,000 lire for the pur- 
pose of taking up the Ansaldo stock. The 
Ilva Company, Italy’s principal producer 
of iron and steel, which has been under 
the direction of the Banca Commerciale, 
the Credito Italiano and the Banca Ital- 
iana di Sconto, has leased its plants to 
the Societa Eserciza for a period of six 
years. The plants and equipments of 
the Ilva Company are said to be worth 
800,000,000 lire, and one of the issues 
involved, in addition to the outstanding 
bonds of the company, is the valuation 
of other securities of this company’s en- 
terprises to the extent of some 400,000,- 
000 lire. 


ASSING from private undertakings 

to the Government’s budget and 
receipts it may be taken for granted 
that, whatever changes may yet be ef- 
fected in the Cabinet, they cannot ma- 
terially affect the stern resolve of the 
nation to curb expenditures and make 
outgo and income balance each other as 
near as possible. According to a recent 
statement made by the Minister of the 
Treasury in Parliament, the budget def- 
icit for the current fiscal year will be 
reduced to a maximum of 5,000,000,000 
lire instead of the commonly credited 
7,000,000,000 lire, while the deficit for 
the 1922-23 fiscal year is expected to be 
reduced to 3,000,000,000 lire. 

Calculating the foreign loans at par, 
the public debt at the close of 1921 stood 
at 110,000,000,000 lire. However, 22,- 
000,000,000 lire of this amount represents 
debts negotiated with Great Britain and 
the United States on a gold basis, and if 
these were calculated at actual exchange 
rates the present total debt would amount 
to practically 190,000,000,000 lire. 

Government revenues in last October 
totaled 1,400,000,000 lire, which is an in- 
crease of 131,000,000 lire over the same 
period of the previous year. On Dec. 10 
bank circulation for the account of the 
State amounted to 8,381,000,000 lire, a 
reduction of 2,560,000,000 lire since the 
beginning of last year. Circulation for 
the account of trade was 9,775,000,000 
lire, an increase of 1,258,000,000 lire for 
the year. 

Although Italy has made recent com- 
mercial agreements with Poland, Czecho- 
slovakia and Russia it is as yet too early 
to know what effect successful negotia- 
tions with the latter will have on the 
general trade situation. There has been 
an encouraging decline in importations, 


and a corresponding increase i1 
But, on the whole, the indust 
tion is little changed from what obt 
in the latter part of 1921. The 

of unemployed numbered mor‘ 

a million last December. The last 


the Italian Council of Minis- 
ved a measure making a fur- 
ision to March of this year. 
s to be no doubt that it wiil 

to permit wheat free entry 
iderable time beyond this 
urd to the production of sugar 
ent is noticeable. The 1921 
eed 2,000,900 quintal (one 
0.46 pounds), while last year’s 


important strikes that were i1 

came to an end with the agree 

tween the manufacturers and the Met 
Workers’ Union in the Trieste district 
which agreement will remain in force she 
til May 31, 1922. Shipyards in 
which have been seriously affects 
the strike, will now operate 

week, 


th 


} 


T must be said that the gen¢ 

tude of labor in Italy is improvin; 
Wages have been liquidated in ths 
tile, automobile, wood and leathe 
ing and building industries. Cotton n 
are working almost full time, and ou 
a total of 3,800,000 spindles only 500 
000 were idle at last account. Silk 
also report considerable activity, shi} 
ments going forward to Bulga 
Sweden. The chemical indust 
vived under better organization, 
successfully competing with Ger: 
French producers. The ceramic ar 
industries, however, are seriously 
capped by Czechoslovakian compet 
There is a considerable revival of buil 
ing activities in Southern Italy, « \ : 
ly in the Naples district and in § 
where noticeable increases have beer 
served in the vicinity of Messina 


¥ 


+} 


Silk production is of such import 
to the Italian trade that the figu 
nished recently by the Banca Cor 
ciale Italiana aid in throwing light 
an industry which in past ye: 
much to the economic welfare of 
Unlike the cotton industry, the 
produces the greater part of 
material used in silk manufacture. The 
vield of cocoons for 1921 was 30,66( 
ric tons, as compared with 29,7 
1920, and an average of 35,790 tor 
the period 1909-19. The 1921 
while slightly better than that of 1920, 
is 14 per cent. below the 1909-19 
age. It is, in fact, 48 per cent. below th: 
banner year 1914 and 13 per cent v 
1915, the first war year. Cocoon 
produced in thirteen of the Italiar 
inces, but about 75 per cent. of the 
yield comes from Piedmont, Lomb 
and Venetia. Italy had in 1920 670 s} 
ning mills and 164 weaving mills, the 
latter employing about 25,000 worker 
The most noteworthy expansion 
exports of Italian silks in the 
years has been the increasing ship 
of raw silk to Switzerland and f 


The automotive industry is another 
tivity that Italy had brought to 
stage of perfection at the outbré 
the war. Thirteen of the most imp 
automobile manufacturing estab 
ments are located in Turin. Thei 
ent production is about 43 per ce 
normal. When operating at norma! 
ian automobile manufacturers 
quired to export from 65 to 75 pe 
of their production, as their home 


ket cannot absorb any _ considerable 
amount of machines. High protect 
tariffs abroad, together with reduced 


demands because of the economic co 
tions prevailing in other countri¢ 
chiefly responsible for the curtail 
of exports. Spain was one of the be 
former markets that, for the time bei: 
has been lost to Italian automobile n 
ufacturers. 

On the question of food 
and requirements Italy has had to face 
problems peculiar in themselves. The 
duty on wheat was temporarily suspend 
ed on Jan. 31, 1915, for a period of six te 
months, and the suspension has been con cul 
tinued by successive renewals. On Dex fe ¢ 01 


y 
(srt 


product 10r 


op, which 


+ N 


was only a little more than 
juintals. Since the consump- 
imated at 2,200,000 quintals, 
quantity of 
import 


ere is a certain 


1and, Italy’s necessary 


vill be reduced to a very small 


compared with the 1,000,000 


irchased abroad last year 
South, 


good 


juction of dried figs ir 
r the season of 1921 wa 


intity and quality. The crop 


nt to approximately 2,200,000 


ich is an increase of 10 per 
the year before. The arket 
lso somewhat higher. There is 


the 
10,- 


ement of 40 per cent. in 
is estimated 
The vintage, on the other 


allen off to a yield of .000,- 


iters, as compared with 43,000,- 


in 1920, and the olive 


so important an item in 


has been rather disappoint- 


AN canned goods were for- 
lemand in Italy, but owing 
that when the armistice 
the Government had large 

hand, there was a halt in im- 
this article. The Govern- 

buted these stocks through 

é organizations and othe: 

very low prices. But at the 
there is very little Ameri- 
goods left, and there ought 
portunity for renewed sales, 
well to take into consid- 
Italians, as a whole, are not 
fond of canned meats or 

What demand there has been 

from the north, where 
months it is more diffi- 
fresh products 
ilian people Argentina ap 
ther Italy, and it is always 
der Italian influence in the 


‘an republic when the ques- 
nomic status of Ita her- 

n Argentina have made 
st just published of im 


ints 


Ah 
lescendants of imn 
111 
tunes as gained in 
ore than 1,000,000,000 pesos, 
American mone The 


hed in connection with the 


imbering shows their 


A rgen- 


OO in 


nouse 


nauguration of a clul 


an colony in Buenos Aires 


t a cost of 5,000,000 pesos. 
ithout saying that where 
ominent in the various i! 

mercial enterp r in 


here Italian banking inter 


extended. The ties that 
ea Italians to their home 
close. and while in the 


gentina remained neutral, 


population of the capital was 


pathy with the cause of the 
not the economic confer- 
hifts from Genoa to some 

is quite certain that the 

e the Italian city with direct 
location. The Mediter- 

tory is bound to play a very 
part in the solution of the 
momic problem, and Italy’s 
fort to draw the various na- 
outhern Europe into closer 


hip is but the working out of 
where the goal ahead is bet- 
y conditions and financial re 
within all the countries suf 
the effects of the great war. 
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trict has been a disturbing factor during the 


ROBUST upturn in stocks 


rities rallied later, 
leaders to new high i : 


were periods of profit-taking 


in initial dividend on the 


and Business Index Line 





bonds of that company fell %, to 107% ments, recently published, a reflection of in- 
The industrial list followed the general creasing exports and declining import for 
trend without making many striking changes both countries. The _ balance f trad 
in quotations. International Mercantile Ma- course, continues against both antries, as 
rine 6s continued their upward climb with a considered in relation to the United state 5 
fractional advance to 93%. The application There is under way, however, a gradual but 
for a receiver for the Columbia Graphophone steady whittling down of thes¢ nfavorable 
Company was denied, the company showing balances. Another factor in the market, It 
that its creditors had in large measure con- addition to general improvement 1 
sented to proposed plans for extension. Quo- abroad, is the fact that there | 
tations for Columbia Graphophone 8s ad- great pressure of grain and cott 
the market since the first of the 


vanced 7 points, to 41, in the week Amer- 
















ican Smelting and Refining 5s fell \%, to 89 normal and yrdinary circumst 
Chile Copper 6s declined %, to 85, and the heavy shipments of both commoditi 
7s lost &%, to 100% American Sugar Refin- land and France would bring flow 
ing 6s dropped a fraction, to 97%. Cuba Cane ling and franc bills into the y 
Sugar 7s lost 1 to 76, but the Ss remained ket for sale. These, of course, would 
stationary at 76% Cuban-American Sugar ly act as a brake, absorbing E 

Ss gained a point, to 105, and South Porto the sterling purchases prop Suc 
tico Sugar 7s rose %, to 95% National ments as are being made from day 
Enameling and Stamping 5s made a substan- are small ones, and the pressure of 
tial gain to 94%. Kelly-Springfield Tire Ss not heavy ¢« ting aan _—_ tt 

n 11S 1ere 





of sterling 
ordinary cor 
been a facto 
market at 
tive side 

conspicuous 






6, to 103 

The foreign Government list once more was 
the feature of the entire bond market. Quo- 
tations for practically all issues advanced 
rapidly in sympathy with mounting foreign 
exchange rates. The various French issues 


ial transactions 
the recent upsw 
ept possibly r 
very absence make 























were the leaders last week, the 8s soaring to There are two other factors whi ist be 
104, but falling on Friday to 102%, a net gain taken -into consideration rec ng tli 
of %. The 74s were not so easily affected strengin of the exchanges 1 W é One 
by the sudden slump in exchange, and after of them is the fact that Germany has again 
selling at a new high of 100% closed the been in the market purchasing terling, 
week t 99%, up 2% French Cities 6s all francs, pesetas and kronen, at the xpense of 
gained about 2 points, to 85%, and the new her own mark, which has ruled teadily 
Department of Seine 7s jumped 1%, to 92 under one-half a cent The purcl f x 
United Kingdom 5%s were all strong at about change is in line with Germany's eement 
their highest prices Belgian 6s climbed to make a series of ten payments, ten days 
from 99% to 102%, but reacted to 101%, and apart, of some 250,000,000 gold mark yn the 
the Ss rose a point, to 107%. Argentine V- account of reparation Four of these inter- 
7 7S% mittent payments now have been made Che 





ernment terling 5s advanced &. to , : 
Japanese second series 4%s gained 1%, to other fact in the advance is the fact that 
SY, and the 4s jumped 2, to 76 Chinese speculate rs for the decline have be 

Government, Hu Kuang Railway 5s, rose 2%, badly fooled in the present foreign exchange 





to 50%. Dominion of Canada issues advanced market. As the improvement ha ntinued 
fractionally. City of Berne &s gained a point, their own frightened repurchases \ 1ided 
to 111. South American issues were strong, in putting the market up, and ad worgt 


to the pressur of accumulative 
ready in the market N real 
with the exception of German 


with fractional advances registered in most 
instances 





cropped out during the week, alt gh 
Far Easterns were intermittently eav ind 
buoyant, indicating rather a bewilder tti 


Money tude. 


HE ebb and flow of money to and from 
j | the financial centres was more rapid 

during the last week, with the result lron and Steel 
that the market rates for money—particu- 


larly in the call money department—fluctu- og S] oa fact that it i vm 








ated rather actively temarkable improve- 





























































ment in the Federal Reserve system, and in perenne a woods aaseiaadel 
he statement of the Federal Reserve Bank of j.oteq during the last aan a i. 
v York were noted at the end the week. the Hem and oi ju Ass of t % on 
e ratio of reserve of the system now has been hailed as one of the most rtant 
stanis at the highest level since the Spring factors in the in lustrial reaw aker ! f th 
of 1917, and an increase from 76.4 per cent. country ra? : the ind 
78.1 per cent. was indicated by the report. course. ar ke teak nd 

The advance in the ratio of the Federal Re- there impro . onde cog Be ops 

serve Bank of New York was from 81.9 per hankee at a 4 ar P . 

ent., in the week before, to 87.1 per cent altogether is n ad 

last week. The gold reserve now has reached than at a is ve ¢ 

its highest point since 1918 and rediscounts deal of the imp most t 
on both Government and other collateral have may be trace< buyin : 

fallen to the lowest point since 1919 car business and materials for tr anen 

Taken as a whole, the market rates for struction are the most important 

money show but little change from the pre- the recently developed activity, 
vious week, although there have been fluc- Strength noted some two or tl 

tuations on days between which indicated in pig iron ha increased, |! 
temporary flurries or periods in which the minished 
quest for employment of idle funds w par- Estimates of the ratio of I 
ticularly keen, resulting in a lower rate It with the corporation ind their t 
may be said that 5 per cent. has been the The plants of the United Stat S 
ruling rate for call funds, although this has poration now are perating at at 
fluctuated between 4% per cent. and 6 per cent. of capacity, although the ir t 
cent., the last named figure being due to an composite ratio probably would 
unexpected call on the banks for payment of this figure 4 few of the indeper r 
their subscriptions to the semi-Governmental ticularly fortunat obtaining 
Federal Land Bank bonds, of whicl 1 $75,- who were willing to go below the 
000,000 issue recently was sold in this mar- put business on their books, ar: 
ket. Differences of opinion between prospec- at 60 to 70 per cent., but some of 
tive borrowers and lenders of time money report a 30 to 40 per cent. fig 
kept them apart and as a result this depart- tions An unsettling factor in thé 
ment of the money market is quiet, with especially from the _ public’s poir f ‘ 
business entirely nominal Lenders demand was the pas f its prefert 
> per cent. Prospective borrowers offer 4%. the Republi ror Steel Cory nd 
Compromises between the two are rare, and the gloomy view of tt t , 
stagnaticn is the result President the rt ‘ Ww 

One of the best indications of the continued differed \ widely, it may b I 
easiness in money is the fact that the market the recently expressed views of l 
for standard bonds continues firm, with a In the steel industry as Judg E t H 
very heavy daily turnover. Liberty bonds Gary of the United States Steel C BLOF 
and foreign Government descriptions hav: and Charles M. Schwab of Bethl 
been exceptionally strong of late, and most , Steel men <¢ not anticipat ! 
of the latter now exhibit an appreciation over duction in price Most of then 
their original sale price. Tax exempt securi- to testify that the present scale is 1 t 
ties of all sorts have been in very good de- tom. In fact, much of the present activit 
mand, too, and although new offerings wer« represents orders taken at a sacrifice t 
light last week, this was just the opportunity tablish a back g and price we . - 
dealers have been awaiting to clean up the not entirely disappeared _A firme ttitude 
odds and ends of ctive old issues on new business as offered now the 
Sheives of the dealers actically bare at rule, rather than the exceptior 
the toenent in the export lepartment, ¢ t 

Interior institutions are large depositors in F res beter 7 oe ve 
New York just now, although the with- al steel thi and which is ‘ 
drawals on days last week when call money ene ett hag xy at the | 
broke 5 per cent. were heavy. The country we ———— os Bap en an gant ’ 
evidently is watching the money market very this Ume, or will be under way ng w 
closely, fur a low rate invariably drives a? a * ae ; -_ . Smee = sige 
money back to the interior and an advancing ae Pg } yt 2 + a ; 
rate pulls it this way at a rate much too Am tho ae y _— sedis cer , 
fast fer the bankers who must shoulder the the achait ig Pape Lie sone oe 
task of keeping it profitably employed. Com- ins wn ; The b tter pore ‘k rayne = 
mercial paper rates are steady at 4% per Matsiaie val —" Begun a _ 
cent. and 5 per cent., with the bulk of the prices ‘and to t eo ‘cr ga gay 

) g ; pally to high-grade, some of the manufa irers nov 
short maturities Both local and _ interior market with moderate tnat 
banks have been heavy buyers of this class materials -" at ‘em } p : 
of security during the last week steel products sed pen te earns 

this source have beer satisfa 
reported 
° 
Foreign Exchange 
. 

TERLING and francs, as well Textiles 

exchanges of many other E 

countries, last week touched the highes HE textile markets continued 
points in three years, in a. remarkable up- T Snes parma dhnitioes pat tha ae 
turn which was interrupted only by brief and gst par bars * i Bes 
narrow reactions. «German marks and _ the worthy of particular ce Se anic M, altl ; 
currencies of the other countries of middle and there. sisr EP eae csrcenenccer 5 dPreaet ; 
Europe, with whom she was allied during the seen On the whole, however. t 
war, did not follow the upward trend of the not active ii si i caine : 
general market, and, as a matter of fact, Save for novelt wash goods 
were under pressure’ during most of the week cretonne eff: foy ‘ 
Sterling touched the new high of $4.41%, throughout the week was none t 
while francs sold at 9.16%, both quotations White cottons for dress p rpos , 
marking the culmination of a broad ris« tle activity, but the indications wer: ¢ 
which has been in progress, with more or demand for them would improv 
less strength exhibited, since the first of the as the season | rressed This 
year. cast by the vogue for white } 

Half a dozen factors may be récounted in is now manifesting itself yA we nter re 
explanation of the improved position of the sorts, particular! Palm Jeach 7 
European exchanges. Chief of these, how- colored cottons continued to move s 
ever, is to be recorded the improvement in and there was no marked improveme > tin, o8 
the trade balances of both England and position of the branded bleached g: ) An 
France, as reported in the year-end state- upturn in unfinished cottons was visible in 
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ertain directions during the ourse of the about in that way. That it was a good str Fall with more confidence A t £ perked up 
week, but the relative dearth of trading in of business, although it bore rather heavil) nothing definite has been said about t e week. The light 
them showed very plainly that the recorded on many of the competing concerns, was gen- season. e, but both 
advances were due more to the rise in cotton erally acknowledged In the dress goods Reports received here from Belfast gistered price ac 
that had been in progress than to the activi- sales in the open market tweed and home- the week quite upset the inforn 

ties of buyers spun had everything their own way. had been given out in this marke 

The feature of the week in t woolens and Announcement that steps would be taken to time. The cut in prices annour i r 
worsteds field was the announcement by the bring about radical changes in the method the big manufacturing concerns, \ J} " : 
largest factor in it that all of its Fall lines of trading in raw silk on the Yokohama its own selling organization in t A upping 
had been withdrawn in a sold-up condition Bourse was well received by the local silk apparently threw a scare "’ int 
The announcement came s a irprise to trade It was looked upon as the first step other Irish manufacturers, and 5 t Harding's r 
many members of the trade, both buyers and toward getting that material on some sort of more of a tendency to ‘‘ talk tur V7 expected h 
sellers, for while it had been known that the a basis where price would be governed by had been the case for some t 4 Congress agair 


big company had been doing a good business, 


t was not tho ight that the products_of its speculation. Until this is accomplished it is prices in the Belfast market could 1 I ' Republican leader 
thirty mills had been disposed of quickly realized that the American manufacturing flected here, because of the tea ple the proy 
Comment was general to the effect that the trade cannot get back on a proper footing. sterling exchange, importers wer: f "as vredicted 
company in question had succeeded in doing So far as merchandising was concerned, the opinion that the reductions nt ect Shippin 
what it set out to do—to get sufficient busi- interruption of the midweek holiday cut sales abroad might be sufficient to n y t f Ww “we el 


ness, by setting prices low enough to 
buyers, to insure maximum 
the economies in production tha 





FOREIGN TRADE MARKETS 





ODS. By Clayton Sedgwick Cooper. New 

York: D. Appleton & Co 

INCE the termination of the World 

War the problem of expanding the for- 
eign trade of the United States has stirred 
expert writers to place before our mer- 
chants many theories and abstractions. 


Mr. Cooper does not waste time to explain 
comparative failure 
efforts to capture 


the reasons for the 
which has attended ou: 
the world’s commerce, but he 
his substantial 


tion to equip the salesmen of the future and 
to stimulate their ardor. His book is the 





best and most serious effort we have seen 
as yet to qualify young business men for 
the difficult and complicated labor of pla- 





cating foreign merchants and obtaining 
their custom. He dwells wit unneces- 
sary emphasis on the fact that the United 
States must at this time resolve on becom- 
ing a leader in the world’s trade If we 


hesitate, he warns, we shall drop back to 
where we were—to the position of a low 
place among the nations engaged in foreign 
business. 

Mr. Cooper’s work is a veritable text- 
book, and any venturesome man seeing in 
South America or the Near East or the 
Far East the possibility of great and ex- 


tended exploitation should sit down and de- 
vote himself to a study and careful study 
of the principles set for his guidance in 


‘* Foreign Trade Markets and Methods.’’ 
To understand thoroughly the nature and 
character of the men to whom he is desir- 
ous of selling is important, and Mr. Coo- 
per dwells upon the point that he must 
study the history of their country, and 
make himself acquanted with their 
liarities. He must learn their point of view, 
for, as an old college President quoted by 
Mr. Cooper. oracularly Without 
that everything is. useless.’’ This is wis- 
dom, and budding merchants should lay it 
to heart. It is the visualization of the other 
man’s methods, his characteristics, his psy- 
chology, so to speak, that must be obtained. 
The task is not so difficult as appears, 
and Mr. Cooper helps those who will de- 


pecu- 


said, 


vote themselves to the great work On 
the adoption of the broad and liberal edu- 
ecative principles he enunciates any well- 
grounded young fellow who is willing to 
apply himself to the problem may master 
the mystery of bringing the commerce of 
many foreign countries to these United 
States. This is high praise, but it is well 


deserved. 

How diverse are the plans elucidated by 
the author may be understood from the 
number of subjects treated, and they are 
treated well and thoroughly. They include 
details of export advertising, the advan- 
tages of foreign salesmanship as a career, 
the qualifications and difficulties of the 
export merchant, training for foreign com- 
merce, literature and study courses, marine 
insurance, the financing of foreign trade, 
definitions of foreign trade terms, the value 
of speaking and writing foreign languages, 
&c. He deals in a practical way with pos- 


sibilities and industrial progress in the 
Philippines, American trade with India, 
with Japan, China, Russia; the necessity 


for understanding our British cousins and 
the outstanding features of new European 
markets. 

But Mr. Cooper is not only an excellent 
teacher. He is a preacher also, and in the 
chapter ‘‘ Can Trade Westernize 
he rises to heights of eloquence and pas- 
sion which proclaim him, perhaps, an 
idealist, but an idealist with plans and pro- 
grams. Besides giving us a guide to for- 
eign business, he stimulates us with enthu- 
siasm. There are the facts and the figures, 
but there are also, which is rare in books of 
this character, good writing, a fine motive 
and a splendid patriotism. 





AMERICA VS. EUROPE IN INDUSTRY. 
A Comparison of Industrial Policies and 
Methods of Management. By Dwight T 
Farnum. New York: The Ronald Press 
Company. 


HE author of this book appears to take 

it for granted that in America, as well 
as in Europe, industry has taken on vast 
developments since the termination of the 
World War. Proceeding on this assump- 
tion he has given us picturesque accounts 
of manufacturing here and abroad, and his 
fitness for the task is vouched for by his 


attract 
rations and 
ure brought 


iND METH- 


provides in 
volume sufficient informa- 


supply and demand, rather than by reckless asserting that the full effect of ar narine is growir 


down to some extent On the whole, how- advances here unnecessary as idv, couy 
ever, a fair amount of trading was done, and With the turning of the attention of i ‘ 
manufacturers are beginning to look ahead to manufacturers from cottons t yu I i Page 282 


eviews of Recent Books 
By A. R. Ross 


thing remarkabl 
library, the facts 





eate a new interest 
business. The fun 
: internal organizat 
experience for nearly twenty years as “‘‘ la- most efficiency in all spheres of act exchange and 
borer, foreman, Superintendent, manager 4n important conclusion arriv: ; vial) Giniheaatice wre 
and consulting engineer.’’ Mr. Farnum is that if we want t : mi to their impor 
Mr. Farnum regards conditions with an pete successfully with the rest of t1 liscussion of the I 
optimistic eye, and he ascribes the reports we must forego immediate profits f ids to the value 
we read in the newspapers about labor rest- ture stability; stockholders in big 
lessness, bankruptcies and other business tions must be educated in this bel 
troubles to humanity’s eagerness for methods of management must be perf iNT 1 MONOG 
news—“* something ensational ’’—as he The author’s closing words ri! New York: f 
puts it. We will not do Mr. Farnum the and his earnest advice calls on the 
injustice to suppose that he believes the Of industry to point the way t n al , 
reports of unsatisfactory conditions have val of our civilization. , ps ae eae 
been invented for the purpose of belittling - agg 1 
his roseate views on the ‘“ astonishing ae Sa 
strides which industry has made during BANKING AND BUSINESS By H ‘ y = rae 
: os Willis, Ph. D., and Charles W. Edwa elf to agricultura 
and since the war. For Mr. Farnum is a at Mees Saek. vet Tain Ha i the whole com} 
a very truthful chronicler, and is not the €& Brothers. Mr. Perceval’ 
kind of man to chase rainbows or cherish . . F i Fanci f wl 
chimeras. He has made personal investi- HE authors of ** Banking at pe tg pete 
gations under reliable auspices, and no ness "’ are, respectively, Prof = : — agg 
doubt many business executives on this “SSiStant Professor of Banking at ‘ diag pr nays ni 
side of the Atlantic, for whose behoof he bia University, and they hav conan gis ca 
has written chiefly, will find in his book Produced a textbook to as a 
much food for reflection and many bases sorption of knowledge by tudent 
for deliberate action. intricate business. There have been r ar : 
. . : . guides for aspiring youths designed f DANSE CETATIO 
Mr. Farnum finds in Europe enlarged ; Br apelitetr . ne, C. B. New ¥ 
facilities for industrial expansion, and the ~ sh a ea _ ae iii 
stupendous organizations he gazed on filled ae po pCi gaia ro “ : e rT nore than 900,004 
him with an image similar to that which eam practice Dre Willis ee dv i ise today in the 
Lord Macaulay imagined of a New Zea- however ape aniiy to he Ba ees value for trar 
lander sketching the ruins of St. Paul’s ous. of “oe epee ted with t properly est 
Cathedral from a fragment of London Bag ener me ny aac napa and most re 


: : : an insight into the practical actualit tains 
Bridge! Whi Mr. Farni sees s . ick’s 1 : t 
7 at Mr. Farnum sees in hi the profession, and they have a truck's possibil 


mind’s eye is, if the present trend in man- their work in avery aatiafactory x : iated its usefulns 
ufacturing industries on this side of the ; st aD ‘ t 
4 “gi yes bis td of he Armed with the knowledge in the bx l 
Atlantic continues, our European competi- ; : , 
tae Shatiiee sess! ef fore us there is no reason why, if 
ors s > America o envy us our : 

; M3 7: ee man has the necessary capital, 
Metropolitan Museum of* Art and to sneer Se P 

7 e not start in banking tomorrow mor 
at our industrial establishments It is a 9A.M 
sad ¢ sickening ctacle. Let us leave i aes, Te : , ; 
sad and sickening spectacle. Let us leave it. The relation of bankine to « 
throws off the enterprise is necessary in the 
mantle of Cassandra and proceeds on his career, and a wide compreher 
tour of inspection he is much more in- arcana is insisted on by our author 
structive and interesting He has marked 


4 : have placed before the 
the thrift and productiveness and the wil- the means of achieving their ambitior 


widest perfor 
diffusing a knov 


nd efficiency, of 





devices, 
ignorance of 
k’s developmer 
his work to the 
what he has 
rward languag 


When our investigator 


rising ger 








lingness to work; the suppression of Bol- have enlightening investigations of 

shevism in America, in France, in Italy mercial and non-commercial bar way to the off 
and in Germany. England's fight with dis- financing the business man, banking cost business prog! 
cordant elements is not yet finished, but the public regulation of banking. interbar pment. 

compromise is effecting wonders. Western relations, financing foreign trad t merchants, g¢ 
Europe is no more bankrupt than is the methods of foreign bankers, savings inst slectful of thei 
United States, says Mr. Farnum. It has tutions, trust companies, the economi is and economical 
gone back to work and is producing. Our nificance of banking and many allied A perusal of 
handicaps in this country are rightly at- jects. A valuable chapter is that devote will set then 


tributed to disregard for ultimate cost; most of them emanating theory rather t id it is necessary 
while the British advertise articles that will to a consideration of credits to import ei! 
last, we buy coats every year. At least, 
‘“‘an eighteen-dollar-a-month clerk ’’ en- 
gages in that luxurious and highly extrava- 
gant habit. But where, by the way, do we 


minds to work 
in foreign countries in which the diff several imp 
ties to be contended with are explained w 
lucidity. We think, however, that the been, and is yet, a 
stacles met with in obtaining parti He points out how 





find that precious ‘“ eighteen-dollar-a- as to the standing of foreign mercha ilated and how 1 
month clerk ’’? But let that pass. Mr. are not quite so great as the authors fficiency of driver 
Farnum cites standardization as another tyre. operation. He says tl 
handicap and ignorance of international The description of banking in the rking, truck co 
trade customs. And here he touches a vital fast is of interest to others than the st 1ave been devised w 


spot. He is equally right in his criticism nd easily availabl 
of the high cost of labor. Our work in 
the United States, he says, and says with 


logical force, is to keep our industries in 


dent, especially that relating to the 
tem in vogue in Japan, which has beer 
terned upon that of Occidental institut 
Japan, before the war, had the gold st 


1utes daily are req 
cords Yet only 


records are being 


operation and our men continuously em- ard, and the notes of the Bank of about 900,000 ti 
ployed, to pay our bills and to maintain were payable in gold. This principl e dereliction that 
reasonable earnings from the invested cap- still in force, and the only change has beer itions may convert 
ital of America. We need an internation- the issue of currency notes by the Japan The truck op 


al market for surplus products. It is use- accurate and com 
less to talk about avoiding entangling al- 
liances. ‘* Industry and commerce are in- 
ternational, and since we are an indus- 
trial and commercial nation the ruin of 
Europe means the ruin of America.’’ ~Wise 
words which no American man of affairs 
can afford to neglect. 


Treasury. According to the authors 
informative volume, the banking and 
rency system of China is highly complex in 
and very unstable. The British India or 

nary banking business is largely conducts ead 
by British institutions, which has prever 

ed the development of native enterpris¢« me 
xtended 
‘ We can but 
descriptions of tra 


st and performan 
ity to make m 
in a few words 
mark, larn 


exigencies of 
: - , The relation of banks to the monet 
When Mr. Farnum describes the expedi- Be: $ ‘ : 
ents in foreign factories, America’s su eh Oe Tae Goreme to which 2 
nts a 2S, d “) aS SU- : 
“r z business men must address themselvé 


sremacy in machine tool: achine wor , nd their utilities, of 
I acy i ac € 1s, machine ork dwelt on by the learned authors with in heir utilities, of 


in modern French factories, the elements spicuous skill and clarity. nance, of the rel: 
of building efficiency, the layout of a rtation by railroads 
foundry, disbursements for material, ma- aot eae the worth of higl 
chine and handwork in Italy and many oth- BANKING PRINCIPLES AND PRACTICE ff good roads an 
er co-related subjects he is quite at home. By Ray B. Westerfield, Ph. D. Five by this method of 

His pen pictures are vivid and understand- poy New York: The Ronald Press C inct to the railroad 


able, and a great deal of useful informa- 


tion may be gained from their perusal. R. WESTERFIELD states that his 


The author of this book has no fear for is to give a comprehensive expositior mbargoes, as are the 
our future despite his dismal prediction of the theory and practice of commer pers escape the possil 
aforesaid, if our industrial leaders edu- banking in the United States. That he ha f isiness halted, as 





I times of cris and, as 
instances w 


cate the community in common sense in- 
telligence, technique in industry, physical 
culture and moral strength. He shows us 
the practical methods adopted abroad for 
the welfare of labor and to obtain the ut- 


been successful is to say little. These fi 
volumes are rich with information, 
after a persual of them, the reader is 

au fait with all that banking is and bank 

ing should be, the author cannot be blamed itl ! 


and if Lat re are 


mainter 


00k to the matter 


description 


emonstrated its ser 
perates independentl) 


been kept going when 
shut down because of 
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Curve of the Food Cost of Living 



































































































































































































































































































































Ind 1920 1921 1922 = 
|Nambers : ; 2 Numbers 
June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June aly aus Sept Oct Nov Dec Jan Feb Mar * 

: , , = i - a a ; 

fate ace S ase occas 8 ele x ane & [ Bical some € 1 [ 340 

- ee eee ee 2S eee 2 ee 8 eee SS eee 3 eS Ss ‘se _= = oo +-§ 
SAE CEE Feet +H 

330. SH tH SESSA SPSS CSSA AATF TRS sone HH tht ttt 330 

320 OOS SESS SSSA SE SES SSE S CSS SES SESS ESSE eee sSeeeeeee! H+ Po Tr ttt 320 
+ Sotto tt ttt ttt tt tt tt tt ttt ttt tt HH HH HH H+ +4, ot asseccscseSs ' ' + ; 

31044++4 ’ EEE EEE tote + PETE 310 | 
tt ttt ttt tt te eee i +—4—+ +t j 

xo +--+ +T CEE et + T ++-300 | 
ttt tt +++ +4 4-4-4 +++ +4- +++ 4 4+ TOT TT TTT [2200000 0SSes ee j 

230444 +++ ott ttt tt tt ttt ttt SH HHH H+) ttt ttt TITITitrrt tt ++ “To +- 290 
Seseeuee! SSR SS SS SESS RSS SS SS ASS SSS SSE +t 20 8 jama 

aso debbie hatte SSHS SERED tt + 280 
Pooswea eae! ETE ttt tt ttt tH ian 4 } 4 j +—t-t+ 

2704-2 SSS SSS SS SSSs CSRS asses C270 
ee ee oe a ee oe oe 7 5 om nt ee Se SS SSS SS SSS Sa aeee se +4 dha ++ ss } + + + 

260 ert I Torry f +++ 260 
SSssee eee sees! cL SSeseeean SSR eS Sw: 2 a | +t Pease 4 ty + -4-++ \y 

26S I eB sae Cr 250 
t+4+44-+4-+-+4- t+ 44-4 44H Se ae Sa Sees ++ a8 Se HHS | E ] + iSeaeeee5 ' 

mo PURER SSSR TP THRO See wes 22 ees ones tt +i | - 240 | 
SSSSSSSSSSES ESSE 888! SS Ses SSSSCSSSSSSSRSSSESSSSSeS , = a +++ + + +$+-4 - 

2 eee AAT c SAA ASA SASL ee ER SR I rt cae tt -230 +d 
tthe te pt ge ge dtp re te th pe ets + $$ + + +4 + 4 + +4 4 4 4 4 + 4 4 + } +--+ t + =m +f TT o 

220 ee eo eet sn Aas En Oat Sn GE no Gin On Oe on ee RE SSS SS SSeS eee seeeeeses + tt } + + 220 
ttt ttt tot Ss See ee See sees Se eeen oe R RRS Ye eB cae +++ ++——+—+ T ‘= 

4 ( paseee Sees sessessseeeses: a a a t osccoooe mae 210 

: r atk SSeS eee e eee eee eeeeees! 4 + sa. ++ ++tt } 

200- ei — + $—p— ptt ttt on ' ++ +4 TI T TT 200 

—+}—4—+ —+ + + =o | 44 = +—+ , 

199, Zhe Annalist Index Number FORRES Seeeeee ee 1 KG ws TT {rt 190 

hh hd + See eeeee tT + an 

180- . = ss seeeee. asi rrr J + ++- 180 

Feb. 25, 1922 176.52 Sk SERESREREE HE we BS TT 27 sees 

170 * eS fee Pr — ++-170 

Feb. 18, 1922 173.157 ++ ttt tt pe tt Tt go 

160-- Feb Y4 14 BS BBESSSEBESEEESSSaEEs! — ee + ++-+++-160 

=! SSS ee See eS eee eae = & | 4 +—_+—+-+--+ ++ — 

150 Fe 2” 1991) ROR SSSROTSERSR ERTS | TT +++++ 150 

HR RRRSTAHUCAT ASR ee ww em oe Nt +++ 

140— os SSS Seeeeeesenesssssssses jegecese +4 140 

, ; h dhelhadadhibclieleliealiicdelelmabedsalediedside tT - 

130-— ‘ SCAR SaFH Seas es ee + tt tt if ++ ++-130 

= =n Gan Gen Gn Gn Gee Ge Gn ae a Gee Gee Gee en eee aoe a a t + + + 4- mee Ss 

120-4 yr) (SAF ARSAOSSRPG RT SAS AS SS Ow . +++ + 20 

AERA STLRICAEHTHI RO Re wae ws ttt tte 

110 TERT aASTCSASSTPARRSVRT HES J 8 oeeeaeen Bi!) 

’ + Sea eecoesc eS eee eee eee! root met ’ 

100 +- $d +4 ++-+-++-—+- 100 
SERB MRBEBBSEER S| on on on On Ge oe on t+ ttt tt ttt ttt HH t++4+4+ ———— 
SOOOCOOOL CCoecececeecee tip + Ft + 4 + + 44 4 + ae T mee ae 

i cohen ] ] eco e ew 1 
The Knnalist Yadex eke eas the flucta 


An index number is a means of showing fluctuations. in the average price of a group of commodities. 
ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 
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y . ‘ ae ” an ee RQ eey - - > . 
19.28 Sw 19.5 19.40 19.51 16.50 10.58 19.51 19 53 ‘9 8A ~ 2 61 7.5 7.42 . 
1.28 Ita 1s 0 4.5 6 5.18 ; On 4 ‘ , Ps : 7 16.60 bod } 
24 ’ Holla St 7.85 7.72 1.08 IS 4 = Nt 7 a 4.21 bi 
19.24 Gr 158 15S 458 7.4 $.60 4.60 4 $6 - a 
TD Tala Toe < . $.37 0 
BANK CLEARINGS | 18.30 —Spai 16.0 615 = = . 
0 Denma *1 rt +04 
1) RO S i an ) 1.10 19.90 18.2 1s 
Entire country, estimated from complete teturns from citie es an “beter i7 rr 26. 24.70 > 40 » 
representing 92.5 per cent. of the total Percenta 3 show 1.44 Russia 25 17.20 " ) - , 
changes from preceding years } 45.00 Bow a 28.45 . 11 47 t) 
1922 P.C 1921 P.Cc. | 18.06 ee 28.68 2 =a 
Last week $6. 341,.000,.000 + Oo $5,771 000,000 4.9 | 78.00 533.87 =S.00 28. 27 } 
Week before 680 000 000 11 7.500.000 000) 12.2 TU 00 48.60 IZ CO 
Year to date 55,004 000) 000) , VS S07 00) C0 it | 108.3 : 71.7 SI fit 70.64 , 
| 19.8% Kobe 417.375 75.50 65.5 ” 
19.83 Yokohama $7.37 15.00) 48.7 $854 
| 50.00 Manila 49.2 £8.04 48.7 $8 4 
, 42.44 Bu Aire 37.00) We 48.00 180K 
BAR GOLD AND SILVER [33.45 —Rio 13.81 $7.05 50 : 
23.835 Geimany H5% 13.87 16.2 15.7 
Bar Gold Bar Silver Austria oR 60 1 Ge 
in London in London Poland on, : O4 » 2 ’ 
Last week Ss lid@ 138 fd I3%\d@ 32% Juzoslavia yy 33 ‘ > 4% 
Previous week is da 4d Moda ss%d 20.26 —Czechoslov’a. 1.88 1.469 | 1 a5} 38 2 7 71 
Year to date Ss 44@ 3s td 55% d@32%d 19.20 Belgrad 1.30 1.266 1.32 1% Whe 2.01 1 1.27 127 
Same week, 1921.108s 4d@ 105s 6d I%dasiKd 19.30 Finland 2.0 2.02 2.02 2.01 , “4 1.53 1.27 2.80 2.80 
Same week, 1920.122s Sd@120s 8d 824, d@ S2d 119.30 Rumania 81 su SU so 1 3t 2.07 1.8 3.15 15 
_ ar Sti 74 1.38 1.3 
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! Federal Reserve Gold Holdings and Total Stock of Gold 
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The space between the base line and the broken line represents the cash reserves required, that between the brok« ne t line the excess 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of g The omputed monthly, 
so thatthe record can never be brought to the date of publication. The chart records the last fi 
Week Ended Bank Cle Yi By Telegraph to 
Saturday, Feb. 25 a mgs The Annalist 
Central —Last Week————— ——__—— Year to Date———_-——_ Last Ws 
Reserve Cities 1922 1921 22 1921 | Other Cities 1922 
New York ..... , *$3,591 578, 638 $3,126,311,155 065 $32,518,791,067 Buffulo ........ ' $30,603 s bes 
Chicago . “ 436,379,058 445,SS6, 757 7,569 4,288, 238,279 | Cincinnati .. . ,T81 
— — ; | Columbus, Ohio 300 
Total 2 C. R. cities. .$4,027,958,596 $3,572,197,912  7835,179,199.634 $36,807,029,346 | Indianapolis , 00 
Increase ....... 12.7¢ 4.4° | Los Angeles . 79,186,000 ‘ 000 
ee Louisville 21,430,800 4 3,442 
Other Federal Reserve Cities hanes diate ie ecericaiee ws | Milwaukee ... 24°344/886 442 
Atlanta & 176,017 $33,638,433 $305,665, 529 $5594, 808,478 N seh 0089 432 49'¢ ty 
UE na or ag 000,000 206,941, 90S 2, 307,000,000 2 344,587,618 | “tri Orleans 40,009, 45 - 173 
CAB VOIRNE: 5.06. a00e. 3, 800.000 2 628,442,144 SN, 785,760 | St Pa l of "aR 
Kansas City, Mo 224,084 1,025,540,854 1,282,779,469 | & ttle 17 093 
Minneapolis ......... : $8,874,067 $45,289,184 504,630,410 | Wee 242° 04- 
Philadelphia .... a 877,000,000 3.139,000,001 ; 279,473.470 | Washington 1: 33,818,945 
wi Richmond .......... 32,175,000 36,000 306,554,000 $74,256,000 | 
San Francisco ; 110,000,000 102" 400,000 1,030, 300,000 1,065,000,000 | Total, 12 cities $366,941,423 s $3,384,715,114 
‘« . Increase 1.5% 
| Total 8 cities..... $1,018,550,968 $1,003,550,048 $9,192, 291,345 $10, 095,321,205 mr 
Increase Dae eee 1.4 8.9% : # P . 7 pak a 
- - . Toial, 22 cities $5,413,450,987 $4 4 $50, 287,065,665 
Total 10 cities. . $5,046,509, 564 $4,575,747,960 $24,371, $46, 902,350,551 Increase 5 vase 9.9% 
Increase . ; = 10.2 4% *Five days. +Decrease. 
Actual Condition Statements of the Federal Reserve Ban ks Feb. 
Dist. 1 Dist. 2. _ Dist. 3. Dist. 4 Dist. 5 Dist. Dist. Dist. Dist. § 1 Dist. 12 
Boston New York. Philadelphia. Cleveland. Rik eos’, Atk eed Chic +4 St pom Mir San Fran’co 
Gold reserve 1,108,420,000 $196,680, 000 $250,271,000 S69, 830,000 £108,116,000 $460,621,000 $103, 227,000 £60.16 S277,109, 000) 
Rediscounts as 14.148000 55,182,000 25,834,000 34,717,000 My 474,000 34,620,000 11,175,000 17 ) 19,468,000 
Bills on hand 123,980,000 90,946,000 67,409,000 79,294,000 006,000 114,640,000 36,519,000 37,17 60,132,000 
Due members. 690,429, 000 93,754,000 130,632,000 52,943,000 46 240,564,000 67,645,000 14,29 117,586,000 
Notes in circul: at’ ni 158,721,000 ( 544.000 185,660,000 193,598,000 94,505,000 109, 365,719, 000 84,023,000 2 027 4 OO 212,299,000 
Ratio reserve .... 72.1% S7.1% 72.9% 19.1% WO.5% 77. 76.1% 69.9 $1.8 
deral Reserve Bank Statement Statement of Member Banks 
e 4 ’ Fe a 
Consolidated statement of the twelve Federal Reserve Banks compares as follows Data for Federal Reserve Citic r h Cities 
RESOURCES— Feb. 21, 1922 New 3 ‘*hicago——— 
Gold and gold certificates .- $381, 67 3,000 %: 2 Feb. 1 namie Feb. 8 
Gold settlement fund—Federal Reserve Board. 20.713, 000 531 354,000 Number of re porting banks 67 0 50 
ee ee eee ee ee ~ a Loans sec.by U.S.Govt.obliga’ns $143,626,006 . 1,000 $52,824,000 
Loans sec. by stocks and bonds 1,196,813,000 100 328,640,000 
Total gold held by banks ... $902,386,000 $913,614,000 $747,439,000 All other loans and discounts... 2,178,407, 006 9 000 640,017,000 
Gold with Federal Reserve agents - ‘ 1,977, 602,000 1 940. 665,000 1,234,181,000 Total loans and discounts 3,518,846, 001 4 000 1,041,481, 000 
Gold redemption fund. 66,847,000 81,775,000 158,693,000 U. §. bonds owned (exclusive of 
— aaa eas ES Z De bonds borrowed) ue 349,998 Out rh 23,773,000 
U. S. Victory notes.. 66,730, 001 j 100 5,565,000 
Total gold reserves.. ‘ $2,946,835,000 136,054,000 $2,140,313,000 U. S. Treasury notes 159,218, 00 ( 0 24,527,000 
Legal tender notes, silver, & : 134,006,000 139,886,000 216,686,000 U. S. etfs. of indebtedness 112,334,00 1 », OOK 6, #40, 000 
Other loans, stocks and secur's avi Ty 73 
— —<$<<— -—— _ - Loans, discounts, investm’ts, &« 4,7 JOO 1,2 , 
Total reserves ....... : -$3,080,841,000  $3,075,940,000  $2,356,999,000 | Reserve bal. with F. R. Bank oo 126,244, 000 
Bills discounted: Secured by U. S. Govern- cash in vault.. roo 28,754,000) 
ment obligations a 281,994,000 327,641,000 8,975 Net demand deposits... . #,< Ag yg 888,079,000 
eee 439,289,000 457,979,000 ume lepx orspae . . t 6,000 314,798,000 
ills > i e arke Pe §2.564.000 QT vovernment de posits An ) wi) +,721,000 
Bills bought in open market ,64,000 78,287,000 Gitis payahic . nee 420000 
— —_ a aad Bills rediscounted. 00 5,218,000 
Total bills on hand. . $803,847,000 $863,907,000 $2,566,757,000 Branch Cities 
United States bonds and notes 124,299,000 125,633,000 25,868,000 Feb. 1 t Feb. & 
United States certificates of indebtedness N . = ) 9 
ae ve sere Number of reporting banks 27 4 213 
i ge demu certificates (Pittman act) eke 96,966,000 98,466,000 259,375,000 Loans sec.by pe Ss ‘Govt. obliga’ns $310,545,000 . t 000 $72,886, 000 
- es vse eseneee ; 133,743,000 160,499,000 2,135,000 Loans sec. by stocks and bonds 2,237 $,000 457,755,000 
Municipal warrants . 191,000 eee =i wn cttw All other loans and discounts 0) 1,385,266,000 
i a ae eas Total loans and discounts... ”) 
U. 8S. bonds owned (exclusive of 
Total earning assets. .$1,159,046,000 $1,248,698,000 $2,854,135.000 bonds borrowed) ......... 540,504, ( 6,00 
Bank premises ........ ‘ wi 36,930,000 36,908,000 19,469,000 U. S. Victory notes........ , 91,463, 00 t 4,000 
Five per cent. rede »mption fund against Fed- U. S. Treasury note ; , 236, 755, 001 + 1 000 
eral Reserve Bank notes heme 9,339,000 7,930,000 12,159,000 U. S. etfs. of inde Raedins  - 150, 100, 004 0,64 1 000 
, Gold abroad in custody or in transit ‘3. . ‘Aetna é 3.300.000 Other loans, stocks and secur’s. 1,140,295,00 +1 000 
& Uncollected items ...... aaa 488, 018,000 990, 000 606,733,000 Loans, discounts, investm’ts,&c. 9,379,289, 006 ’ 00 
All other resources 14,813,000 ct 9,983,000 8,306,000 Reserve bal. with F. R. Bank PSO, 141 OU 15D, ¢ iL 
Cash in vault..... Aina aie. 149,785,000 15 t OM 
eS beatae - —_ a Net demand de »posits. . ave aa-e'a . 7,245,311,000 S916 { 100 
Trt. ’ us - ~~ Time deposits ; 1,402,633, 00 1,349, 2¢ 000 
source OR7 00D 24041 040 0M ex 2h1 101 non | Lime deposits ............ ; 402, . 
Total resources .. . -34,788,987,000 $4,941,049,000 $5,861,101,000 Government deposits _._ ||”, 309,208, 001 939’ 404 154’ 000 
LIABILITIES— Bills payable . Rawat vs ; 85,218,000 11,4 6,000 46,005,000 
Capital paid in....... ... $103,685,000  $103,325,000 — $100,790,000 Bills rediscounted ....... 124,926, 00¢ 05,84 $'000 45,324,000 
RN: 6:0:0.4:50'4-0603 06:60:54 Lave 215,398,000 215,398,000 202,036,000 
Reserved for Government franchise tax ; 1,317,000 LE 504,000 Sse ES ie 
Deposits: Government . ‘ 63,910,000 79,316,000 62,984,000 Number of reporting banks. 
Member Banks—Reserve account ee 1,677,011,000 1,744,430,000 2 Loans secured by United States Government 
Pf Peas ; ‘ 31,260,000 33,728,000 23, 305,000 Loans secured by stocks and bonds 
=o ; All other loans and discounts 
—. 2g es i a a Total loans and discounts........ 
Total deposits ..... -$1,772,181,000 $1,857,474,000 $1,809,208,000 United States bonds owned (exclusive of bor r 
Federal Reserve notes in actual circulation... 2°173,514,000 2,169,953,000 3,051.706,000 United States Victory notes...... ),313,000 “19, 144,000 
| F. R. Bank notes in circulation—Net liability 81,165,000 82,988, 000 189,325,000 United States Treasury notes... 9,000 7,747,000 
Deferred availability items... pews 425,437,000 494,568,000 469,811,000 United States certificates of indebtedness 6,805,000 29,836,000 
All other liabilities... .. Morr 16,290,000 15,839,000 38,225,000 Other loans, stocks and securities. 58,000 364,071,000 
a Loans, discounts, investments, &c. 43.000 », 275,000 
. ——____ -———_—___—__—_—_ Reserve balance with Federal Reserve Bank 1 964,000 148, 585,000 
III a ora 0's 3 4.chna do ew cnewacwsaren $4,788,987,000 $4,941,049,000 $5,861,101,000 Cash in vault...... aes Keasseeies iseea 67,902,000 73,268,000 
z , Net demand deposits........ ine ; 488,198,000 1,476,411,000 
Ratio of total reserves to deposit and Federal . .  _oraneree 666,000 "701,891,000 
Reserve note liabilities combined............ 78.1% 76.4% *49.9% gene deposits .......... 49 240 00) 43°717.000 
: : a eee iy 99'529" 
*Calculated on basis of net deposits and Federal Reserve notes in circulation. Bills venlecounted Briers: fh yond 29,539,000 
eee _ ; 2,243,000 56,016,000 
» 
.. = 
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New York Stock Exchange Transactions 
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69% 48% 75,400 Chandler FE 3 " 800 Mallinson Co 20% 18 20%+ 2% | 46% 42% 49,400 Texas Co Hq 4 if 
“wo j 7800 ¢ S& pe fF Ol ~ w P ” Do pf (7) 70 70 70 + 8% 1G BN 23,000 Tex Gulf Sulph 2 it 4 t 
1 1400 Chic A ! - : > roy, 700 Manati Sugar + ¥% 00 Texas & Pacific ’ 1 
m™ woo Do - - | 9 ; 400 Manhattan i (7) 4 | ; 00 T & P Coal & Oi 27% 25% 27 
-" 0 CI . ; ; 800 Manhattan Shirt (2) rae 24 14 5,900 Third Avenue 22 18 : 
1 S, Do pf - | Gl 1) Market Street Railway re 3 } 135 127 1,800 Tide Water Oj s 130 
(WO Chicas eat W . . . ‘ Wn Do pf + GI } ; 61 11.400 Tobacco Products (| t fi b2 
4 1, SM Do 4 . : - . 6.100 Do prio: pf (6) + | “nl 14 2,000 Tol, St L & W, Series B 28 24 
24% 16 41.000 CT M I ! - =4 i : 100 «Do % p + 2% | 9 «699 2,000 Do pf 7 4 t 
% wy ooo | pf s ' Si | o 000 Mar nd ra & Hef 27 Da 1% | . 8.700 Tr ( ntal 9% 10 
omy a0 (Ki Chi & ‘ oe 8% 68 + 20 7,400 Martin Parry (2) 284% 26 26 1% | ' 2 100T e - 3 . 
109% 100 OO To 4 ot oS on . (0) Mathieson Alkali 1 0 30 1 | 9 ; 100 Twin City Ray 2 
an ' ) ~- - %. “0 Max Motors, Class B... 13% 12% 13 + 1% | 144 45 1M UNDER'D TYPI 2 25 1 
2 md 4 ¢ ' 1 1) = Do «¢ fd st 1% 1% 1 1 700 Union Bag & Pay 8 , 6 t 
oe on, 20 7 10 1 (44) May Depart s (8).110% 106% 108 2% | 20K, 17 12,900 Union Oil ’ 5 . 
rn) Tim ‘ 7 108 7 wo 7 106 106) «106 2 | 3414 125 21,00 Union Pacific 0 4 1 + 
o- S oa x 2 2,54) M Pore Mines ed et 1 1,900 Do pf (4) 74 
~ . - tt it 1 ' 21M) pd (5) 100 Union Tank Car 1% * 
Intg 1 ‘ ‘ nn t (« 5,900 Mexican Pet (12) + 2% 80) Do pf (7) 103% 
my - « ~ 6 ‘ 100 Do pf () + & 800 United Alloy Ste« 2 7 
7 m4 m4 28 8) Miami Copper (2) rT B® 1% United Cigar Stores (8)130 130_ 130 
.° ‘ 44 +4 / MK) Middle States Oil (1.20) 300 Do pf (2). 110% 108% 109 
4 ; vine ON YT 7,000 Midvale Steel — % 700 United Drug . 67% 66% 67 
; 13 ri % : 0 Minn & St. Louis, new % 200 Do 1st pf (3%) $3 4214 43 
; s 7 er 7 10OM, St P & S S M (7) PS 6,300 United Fruit (8) 145 1 8 140 
0 50 iO : 600 Mo, Kan & Texas 1% 1,200 Un Rys Investment 1 8% 10 
" nd one 2) Do pf 2 5,400 Do pf 28 2 28 
H1% 28,600 Columbia : , - ’ 1 7 10,000 Do w i % 54,600 United Retail Stores (6 14 4 17% 
1% 6,600 ¢ umbia aphoy - = e 4 9 20% Do pf w i 3 9600U SCIP&F 2614 
) 7,40 =Do pf . 12 ns = | ” 1¢ 21.600 Mo Pacifi 15, 1,300 Do pf (5) 61 
44 15,500 Computing Tab ! — = = s1%, 4 27,00) Do pf 1% 6,700 U S Food Products 1%, 3% 3% 
4 200 Consolidated Distr = 71m | (0 Montana Power (3 1 11,900 U S Ind Alcohol 16 44% «45 
uw ‘ 200 Consolidated Cigar ’ . - “ 1Z 23,300 Montgomery Ward ! 1” Do pf (7).. 95 95 95 
4 ~ i 4 Ce nsolidated pel ad | - 4.100 Mullins Body » Aen 
i oa 1500 Continent Can 6% | 13% 10% (%) NATIONAL ACME 11% 10% 11 + ¥% Continued on Page 280 
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The Trend of Bond Prices—Average of 40 Listed Is. 
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Stock Exchange Bond Trading 


Week Ended February Total Sales $71,584,300 Par Value 


















































































































UNITED STATES GOVERNMENT WAR LOANS tang Net | Rang , 7 
Range, 1922 Net High Sales High Low Last Ch’ge H I Low Last Ct 
High Low Sales High Low Last Ch’ge NO% A, 5 y 44s 90 % Sf Rt R7 86%, N61, 
98.00 94.84 3021 Lib 3%s, 1932-47 97.16 96.86 96.96 ae 92% At, 10 1 0 04 10455 
V7.58 94.82 15% Lib 3%s 2-47, reg 96.84 96.80 96.80 wt @ S67 At, 7 s 7 7S 
& Lib ist 97.00 96.80 97.00 —.14 1 88 At & Char A L 4 7 $ * 76 6 
13 Lib 2d 4s, ’2 ... 96.64 96.54 96.64 —.30 | Die At & Char A L 1s Ye 102% 14 2 Ww 102 
97.76 95.5 1 Lib 2d 4 reg 96.36 96.36 96.36 +.14 So! Atlan Coast Line Ist 4s.. + 4 7 7 78 79 
98.06 96.00 776% Lib Ist conv 4s, 107 Atlantic Coast 1% oH any - 
1982-47 97.20 96.80 97.12 80 Atlan C Line + ¥ 
97.76 95.80 31 Lib ist con 114s 30 Atlantic Fruit 7s 26% 29 1 1 S é S NN sy 4K 
1932-47, re .... 97.06 96.70 97.06 +4.25 100 Atlantic Refining 6 104 104 . r 07% 108 
98.16 95.74 2933% Lib 2a « 14s 104} Atlas Powder temp 7 6103 10844 } 8 : 2 91 " 
" , 96.94 96.52 96.86 +.1 ‘ BALDWIN LOCO 5s 10) 100 7 7 cai aa ea 
eae ee 12, res MS 6.80 96.44 96.80 +.30 Batt & Onio pr len Sis. 21°92 21% bi eS 71% 77 77 
an ea aoe 4 Pipes , O7 -R 9720 O7 56 A Baltimore & Ohio gold 4s. 78% 77% 784+ % 7 $2 { i 14% 
96.74 2728% Lib 3d 4%s, I 97.56 97.30 97.50 4.16 Baltimore & Ohio 66 fe : 4 
96.72 8 Lib 3d 4%s 97.24 97.12 97.18 —.20 Bal ee ss ry { $ 41 
J 7 : altimore & Ohie ev 1 
5.86 653914 Lib 4th 4%4 { 96.90 97.24 +.18 saltimore & Ohio ref 
95.70 4 Lib 4th44s,3 97.08 96.54 96.92 +.02 Balt & O, P, J & M 3%s : re +4 +4 
O92 1 ° 2 salt ¢ 1 P, Jam 6S. 4 . 74) 
99.96 : Vic 3%s, 1922-23 100.02 100.00 100.00 —.02 B&O, P, LE & W Va 4s yy baie \ 7 
ep rg A a ay ekg y tape er genie 3 & O, S-W Div 3%s.. 1 02 § : : 
100.16 99.54 75% Vic 4%s, '22-23,reg.100.16 100.12 100.12 salt & Ohio, T & C : aa ‘ ~ Re. 
109 67 Bell Telephone (Pa) " OG 
Total saies 8m RG ) Bethlehem Steel p m = $ x x S34 
UNITED STATES GOVERNMENT 933 'W) 23 Bethlehem Steel ref q 66 7 
ee 96% 95% 9 Bethlehem Steel ext t 4 { v7 
10244 20 Twos reziste | % 0: 25 Braden Copper 6s. ; . 7 
104 5 Fours, coupon 4 vn “§ , 60 50 ( Broadway & 7th Av ( 0 
105 5 Fours, registered 0% 100% 100% + * 92% 89% 12 Brooklyn Edison gen 5s 2 pe ae ms 
ance LK 106 5 Brocklyn Ed gen ts. 100% n . 
Total sales P oe esceceses - $30,000 106 102 10 Brooklyn Ed gen 7s, S C 6 104% ‘ 4 j 4 
FOREIGN GOVERNMENT, STATE AND MUNICIPAL Brooklyn Ed gen 7s, D> 107 ) ) 
inte : ones we Bklyn Rap Tran gold 5s... 39% 35 1 " ‘ 
5U “es 92 Argentine . (% 4 Hi 1 B R T gold 5s, etfs of dep 36 “6 7 97 
53 44% 79% Chinese Govt 3 #8 653 C+ te Bklyn Rap Tr 7s, 1921 68% 65 468% 4 ’ i 
111% 106% 56 City of Berne & 114110 111%+ 1% B RT %s, ‘21, ctfs of 67 64% 67) ‘ 02% 102 
109% 105% 54 City of Bergen 8 109 108 109 BRT? c of a 6 61 6 2 02 02% Wi2% 
5 80% 384% City of Borde f 85% 33 &5 Bkly aioe c= 99 x2 Ky 4 50 sy ON 
LO9% 106 1 C of C a S 10) 108% 108% Bklyn Un El tst 5s, sta. 83 83 N ; 44%, 444% 
City of Coper 90 od ww Brunswick & West 4s 87% 875% 87%+4 1 1 } 10% 39 
City of Lyot fs 85% 83% 85 ae Buffalo, R & P con 4%4s. si SSI i) 40) i S14, if) 
City of Marse 6s 80% 58 54% 4 Bush Terminal 5s 87 ST 87 > - +1 te 
City of R de J os ivi 100% 100% + "4 Bush Terminal Bldgs 5s. 89% S9 SG «| sé S4 sf 
72% 67 41 City of T 6 72 + 1% Bs 2 Nie x 
111% 107 City of %110O%+ % a) 0 13 CAL GAS & ELEC 5s... 95 94% 94% . . 
Dan Mun s f 8 \ 107% + 6 9 2 Canada Southern cons 5s 95 95 95 i 2 101% 101 
Dan Mun fs 110) Os 8 Canadian Northern 7s 110 = 10914 1097 4 s N4 <4 
y 2 5'2 Dept of Seir 110 " Cc Northern 6%s.108% 108 108124+ % a 
98 96 S4. Dom of Can 2 7s i7 Ol ¢ Pacific deb 4s. 78 77% TS So a . 
100 63% 279% Dom of Ca ) 29 S4 83 2 Caro, Clinch & Ohio 5s R4 83% 84 4 ” 4 
98 94% 74 Dom of ¢ 7 13% 37. Central of Georgia tis.... 97 06 o7 4 «i s m0 
S8% S5% 44 Dominican R 4 81) S Central of Georgia con 5s 94 94 4 . $% W014 
44 999% Dutch E lr ( i NO 5 > Cent of Ga, M &N Di s S it 
99%, 901% French t 8 M64, 9544 67 Central Leathe Fees st Nt 
#4 1812% French Govt 7 60 New England Vie OS 
Jap 4s, ste 16t 0 ( N J 5s. 4 12% tie 
Jay ttos =‘ “ 81] 4} Pacific + S S pol " 
gs fk 87% ¥& 14 Centr Pacific Us ‘ 
I m 7 108 107K, 107% +4 VA SO 76% ( Cer Pae Thru L 1y 0 1 11 
Belg 02% 99% 101% + 2% 114 110 : Cerro de Pasco 8s ( rf 07 107 
% OT% 106% 107% + 1% gy R2% 1 Ches & Ohio gen 4 A 7 { 4 107 
I 109 108 10814 ae 86! 8414 104 Ches & Ohio conv 1 1 7 ( Me 
Gs t etfs. 964% 94% 96%+4+ 1% 01 Pe { Ches & Ohio cons . ta! XS 
¢ Ita 64s 934% 93 %+ % 853, S82 125 Ches & Ohio cony 8 
110% 108 48 iZ . 110 1094110 + % 83 s 1 C&O, R&A Ist " 7 
08% 94 105 King of Sweden 6 98% 97 98% + 1 Hs 2 24 , Alton - , pe 
102 100% 130 Rep of Chile $s,’46,int cfs.101% 101 101K%+ % 40 7 71 Alton 3% y, E " he 
100% 98% 116 Republic of Ch Ss, *2t 100% 100% 100% + Le SDL, 16 gen 4s | o a 
103 100% 200 Republic of Chile 8s, ’41..10 101 103 + 1% 81 9 ll Div | _ ae 
oO 84% 11 Republic of it Ss 4 89% 89 BY @ Ill Div | 
Rig 77 2 Republic of Cuba 5s, °14 83% S83 83% + De Neb Ext e ; & 
7 76 20 Republic of Cuba 4%s.... 79 79 79 oe ( st & ref _W 'y oP » 
106 0 res) tep of Urusg y &§ 106 «104% 106 +- 114 C & EI gen 5s, t c.... 1% 2 a 78 7 
102% 100% 57 Sao Paulo & 102% 101% 102 + % C&E fll gen 5s, GTrRets.105 1 r ( OT 107 
108 106 «189 State Que 108 106% 107% 2 Chi & E til cons ts.. 10% 1 | RI 8 s “4 S 
oo ~97 37 «State Queens f wi. WM 97% WYH+ 1 Chi & Erie 1st 5s % | 100 Oe 9 
100% 99 82 Stete of R Gr S Chi Gt Wn 4s | 4 4 
8s, int 210) 100 ee 92 >» Chi, Ind & L ref is | - 73% «(7 
115% 112% 160 Swiss Confe 114% 1 + % sO 79 2 Chi, Ind, & So gen 5s 1 } ‘ TH 
1057, 100 184% U K Gt B & 1 22 & 104% 10514 M 83% si! 1 Chi, Ind & : 1 | ” ae NN 
105 98% 1593% U K & I 20..106 1054 105% + % 65% 4 15 C,M @& St | Q 9 
1x 9 723 UK R 7..100 99% 9% + % 8 7 é C, M & St | - 144% 74 
104% 102% 2: U §& of s 104% 105% 104 ee af 54 In ¢ M & St 1 87 we 
58% 54 150 US Die 54% % 7 7 21 C, M & St ) 
41 0 eo - 4 x r na 525% 52% : 65 17 ¢ M & St 1 | 1 Th 
471 30% 114 U S of ! xi i Hye 44 44 4 Lo 7D 6o O4 ( M & St 8 “ 14 
— 65 60 301 C, M & St — - - G2 4 
Total sales. $16,947,000 59% D4 37 C,M & St 24, | 7 97 
NEW YORK CITY BONDS 67 63% 65 C,M & P } z R414 M4 
4 4s, 1958 05% 9 W%+ 1% 3% 2% 6 C, M & St ps 1 7 83% 8 
1 4%s, 1964 99 yo oo - sq te - Cé& N W gen 1% - 71 7 
\, ; os 0 on 4+ 1 84% 82K 12 C & N W gen - 
11 4%s, 1960 3 Ww WW + fh 05 "0 44 C & N W gen js 
> e & } gen 5s ; 4 
44s, 1iMit op 68 8) + 8% 93% 92 1 C & N W ext 4s 1 
7 4s, 1965 104% 104% 104% .. 108 106 17 C& NW temp 6is . ) v2 ‘2 
12 4%s, 1963 104% 104% 104% sank. fae es e 2 . ; 76 
067% i ee ee 
3 4%s, 1967 104% 1044 104% - M7. 96 1 C&N W deb 5s, °33 | st Sra ack 
20 4%s, 1971 104% 104% 1041 7 0OATO(O Piteaun ink he. PM 4 4% G4 
9 41bs, May. 1957 104% 104 Wwe + % a wit a2 os ~ gig ablated D | ¢ . 79% 79 
1 4%s, Nov, 1957 14 104 «104 + OK a” gaan en = | 02% 103 
i es iy 6 OAM 4 | ne . 
9 9 i & ; 8 . . 
. Total sales $73,000 o4 o1% oe oy | & xO xO 
CORPORATION ISSUES 109 1(H4 ‘ os ~ “7 
7D § ADAMS EXPRESS is 75% TH 75 My, 93 87 w Cc zz } l i 
O8Y% 17 Aj , On tat ete 991 OU, 114 111 0 } 6S f 6S 
4 7 Ajax Rubbe si ”) H . . , 
9 1 Alaska G M conv tis, A 9% % 74 681 23 Chi & W I con 4s . 
76% 1 Albany & Susq 3 7s 104 1K 2 C & W Ind gen 6s 104 104 104 | ms , 
100 143° Am Ag Chemic is 100% 1 102 9 8 Chi & WI 7% 101 10014 100%, ‘ > ial, Me 
ar 7 Am Ag Chemica onv ° 95} 1 SS x4 147 Chile Copper 6s Sh aD 84 } S S) mM 
81 & American Cott ) s 4 1 } 108 ot 62 Chile Copper 7s 100 | ie atid Nt 
86% 141 Am Smelt & Ref t 5s &Y ee 77 Mi, 6 C;.6,.CGé4aL, Bei 01% 4+ yy wy 
97 262 Am Sug R és, temp ctfs NT | 79% 76 ii C, C, C & St L gen 4s a = | s ww ald 
108 649 Am Tel & Tel t tis 12% % | 87 8414 9 CF.C,C & St Ld 4+%s xD 1 7 7 it iti 
9% 40--Am- Tel & T H4s 0 au, _} 79% 22 C,C.C & St L Cairo D 4s 85 1 « M " 
91%153 Am Tel & Te < 453 ly 7 1 C,C,C & StL, C.W & M 4s 7 val) 11 } wR SN MP N7%y OM) 
8614 171 Am Tel & Te é ts \% Mn) 2 Clevel’d Short Line 4%s Nvy, 4 | S 5 Dax, is% 
7 5 Am Water’Works & E | s2 12 - Col Fuel & Iron gen 5s say 4 | 2 ¥ a 101% sede 
80% 41 Am Writing Paper 7s y% | 71 % Col Indus 5s ae 71%, j 4 "i Ws 
58% 3 Ann Arbor 4s + % | M0 i} Col & Southern Ist 4s W1 y | " oo LU 
SHLD Armour & ¢ floes y | SS #2 Col & Southern ref 4%s Nhi7. i! 11s 
8560 6149) «=At, Top & S F gen 4s - we I SS4% 34 Col Gas & Elec 5s ; 1 4 4 5 iM 
RT, 2 At, T&S F gen 4 reg | SS 23 Col Gas & Elec, stamped a1 3 } as ( m HM 6 
77 At, T & S F adj 4s J | 72 1% Commercial Cable 1st 4s 73 } y% | 7 7 13% oO 
78% 31 At, T & S F adj 4s, sta K | xv) 5 Comuting-Tab-Rec ts 92 + ; 7 
1% 2 At, T&S F cv 4s, ‘60 + \% | 106% 102% 286 Con Gas Co 7s.... : 106% 4+ 2% | ‘ NS 
mu 2) At, T&S F cv 4s, *55 | S814 Sx! 2 Con G.E L&P (Balt) ev 5 S81 ! qs 7 t i re ‘ 
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Stock Exchange Bond Trading —Continued 


























































































































' . i ’ +4 2 H conv deb | i 74% Y StL é& 
, . e Jeff | inl, i i Hi | 66% 64% d Sst L&é S We 4 66 or 
‘ I & A ‘ Si si t t s deb 4s 7 , iti + 1 | 74 Gs i366 6 St L&ésw $ ‘ ‘2 
“) 7 & Nast f vr, sy ”) ‘ ™ 67 gen 4s 67% | 7% @6«T71 6 St L & S W istt 75 4 
rT ” 2 i N r ' ” 6 20 f 4s 70 | mg 014 2 st P, M&M t wi, W 4 
. & Nasi . .* ‘ - - 2 4s 0% + 1% 89% 8S 1 Sep, M & M, N t s 89% 89 
- on L é P Z 24 27 etfs of dey 27 1 7 76 4 St P & K C Sh I 1428 iim & 
: 1 5s ™% 5 5% — 2 72 #70 17 San An & Aran Pass 4s. 72 7 A 
‘ I < j NZ Se ‘ 1 s2 ‘ 1 % ° ) 1% 3844 31% 200 Seaboard A Line f 4s. o6% 
. > ae NA ‘ , ’ o4 Rys 4%s 65% Gy 6 21% 18%155 Seaboard A i s. 19% . 
, . ww oF ti 1 15 44 44 4 18% 22 Seaboard A L ¢§ ; 14 - 
2 0 ist ref an Wie + ‘ 14% 41 313 Seaboard Air ! n tis 51 id 
‘ 1ANHAT ¢ : < 249 f ts 102% 102 9% 93% Sharon Steel Hoop & M4 ) 
‘ Mant i ‘ t tid 2 2 ieb ¢ 103 «108 | Rt 8 > Sierra & S fF Ss st > t 
N itol | 2% RN ( j wg 90% + 1 | ) Os 97 Sinclair O 7%s 100% 9 
7 ‘ ” i $1 41% i 03 12 South Bell Telephone 5s.. 94 3 
” ( i $ t & ref 5s 97% 6 944% 44 South Car & Ga 5 Ht v4 . 
’ ‘ { 2 " et & ref 6s 101% 102 + 11 | WH M4 158 S Porto Rico Suga is 95% 
‘ M ‘ 4 ’ s , j rn ref Ss VS no - A So% «(SG so) =6Southern Pacif cor is. 89 Ss A 4 
» M \ x ‘ iv 4s H414 | 7 1 4 Southern Pacif om 16 
; M I ’ t « 4 ST Stil M4 SOK 7> Southern Pacif is 84 S414 
M 8 ‘ m 1 t « 6 16510 81 49 Southern is 79 T8% 
~ i i x S s4 7 Cc & C 4s 34% M4 x2 93 Sou Pac I 4s 80% 80% % 
i ‘ + ™M I j ‘ ‘ 105% 105% 4 91! Southern vO 90 
0 I I tb « Ww) j . - j R ( 104% 104% 2% t4 Southern Ry ge i 62% 61 
& 1 4 ; S s 2 ( oN c s 6 60% 4 ot Sou Ry dev & temy fs 94% 94% 
it iM I M tiles 1 ! 87 m4 fie 4 s4 R414 4 70% Sou Ry, M & O is 68 6S 8 
t N 4 i . ss wt t mp 4 SAI RS % | o6 Stand Gas & f ) 9 
nM) " M i t m WG ( " mp 6s 106% 106% 106% : 4 105% $ Stand Milling deb 7 1055 105 
4 M M \ ’ iL 1 “1 8 106% 10614 10614 4 My 9 Stand Milling 06 " 
x ,¢ M. K | \ s ‘ is ‘ . ; ref tis. 9 a) 99 O7 105% 7s Standard Oi f 1 7 106 05% 
‘ ‘is M i t ‘ m AS : &1 os SO SS &D + roo 97 21 Steel & Tul ? s NS 
tit r ¢ We s 7 North T Pel 7s.107T% 107% 107! % | 7 a } TERM ST 1 t 4s 4 Si . 2 
HK Ae 2 M. K & T adj wr 2 : 21% ) ONTARIO POWER Ist 5s 92 91% 92 +4 4% 87! i Term St L cons 44 Wy 
‘Mm 4 wy 6M, K . : : : . N14 , 37 Ore & Cal Ist 9s 7 9 +1 1% ST% 5 Texas & Pa 91% i 
' 4 M, K & ' “ = ? , , 2 OreRR Nav cons 4s.. 8 84% 8 + % 7% 44% 387 Third Av ad 7 
‘ M, K ’ > ) Ty ij Oregon Short Line con 5s SS Third Avy ist 2 92 
1s . M, K & ' 14 : - - . ” 1{46, temp ctfs os 7 sos + &% | 62 G7 32 «Third Av ref 4 62 61 
r 7 ‘ a a t f 4 ‘ > Ry “) Oregon Short Line ref 4 88% SSK SSH 4+ l4 102% 100 45 Tide Wate Oj ¢ 102% 10 
2 i M. K & f 7 i 6S Oregon-Wash Ist ref 4s.. 78% 77% 77% * W% 97% 39 Tob Pr temy f 7s 98% 7 
' 1 K & 1 ' aa . S ‘ Otis Steel s f Ss 98 9 9 +1 2 s Tol, St LL & W 4 62 61K. 
. id M nN 6 : : PACIFIC GAS & EI RS x7 R8%+ 7 S a Tri City 5s ne ag 
rr Mo | Pac Pow & L Ist & 1 + 9 ’ 2 ULSTER & DEI s9% 89% 89 
’ ms ae I f Tel 4 1 2 St Union i is ‘1 Ws 
< - - oe 2 I i Mot Car \% 87 S Union Ist ref 4s. 84% 84 84 
‘ ‘ t I Amer P & T eq 2 So Union is 9 91 
7H! . or ao toy a % ‘ Penn 4s, 1948 0. 102 Union fie ts 03 102 
Rg : a sak one " Penn R E 4s 1 0314 102% Union Tank Car eq 7 0 03 1 
- ; lag 2 2 Pen mn 44s + % U7 04 United Dru v8 OT 106 
- — a : 7 ( Penn gen 5s 65 1% 4 Un Rys, St L 4 5 5 
“ S M ( I 1 4%s Me s 7% 17 United Ry 5 Pitts S2 S14 S 
> . a4 06% 10: s n Gls .. & 95 92 15 U S Realty & I 5s 9% 9 
2 M 6 . Shy i I 1 7s ol 1001 10 U S Rubber 7s 101% 100 ‘ 
- ~ <4 » 1’ t j va BSL SO 11) U S Rubber Ist & ref 5s S 
, 7 1 N¢ LA . 9 nM 8 s 2 Penn Co 4s, Ser } 1 06% 103% 54 U S Rubber 7%s 
4% 21% 30 NRyM ‘ july,'! 2 2 Penn Real Est 4s ts Mi é US Sm, Ref & M cy 6s 
me >) j tne J P , 0 aT) . ; Y Pere Marquette Ist O1y% 99% 235 U S Steel 5s 
0 a Nat Ry M ' \ Ss 0 Pere Marquett Ist + &% w ST 20 Utah Power & Ligl 8 
i” ‘ if ‘y 87 s { eo G & CC ref 5s my Is Va-Car Chem Ist 5 my YS > 
My wo N uM "y, ' + 2 0 t I Gas Cin 6s \% i" 1 71 Va-Car Chem 7s 1% O91 } 
1S " 2 Nat Ss Ss , Peoria & E 1 + 1% Mo 2 1 Va-Car Chem cv deb tis 4 O4 
74 70% ‘ NO Ter t 74 1 71% 2% 25 22% 12 Peoria & E ine + %& 91% S88 117 4=Virginia Ry ist is 91% (4 
“i “2 14 NO, I M ( a , 13 1 Philippine Railway % | 97% 93% 25 WABASH Ist 5s 51 O47 
“4 ® NO | f i 81 M 2 P. C, C & St L 5s y% | 87 81% 9 Wabash 2d 5s 87 84% Nt 
om ’ ¥Y A I S wo | S4 S44 » P,C,CéStL 4s, Ser 3 7s 69 1 Wabash, Tol & C 4s 78 78 
i. 10 m NY , 10 on w% 25 Od C0 dab on @ 1% | SS 8 5 Wabash Té¢ ‘ « i 
% 74 20 = 6N CY .s s i i Railwa Ss ’ 9 2 Wash W Pow ref is 95 Mm 
iu ™ 23 N " S s I & L Is ony 4 7 *1 7s 2> West Shore 4 79%, 79 
. m ¥ y i 4.. SHI St st O4 Ry, L & P 7%s | OF 103 1 West Pa Pow t 7 104. 104 
6 eae LL Nw Y t s all “t oducer & Refiners 100 oo 1) Western Electri ~ NWN SA 
6% 8 ' Ny ¢ ‘ se 26% 86% 4 , Pul Reweline as 1s $ WN Y & Pa Ist 5s IS 1s R 
7 , NY ‘ ; a iiaeiai taken ia “ 74 «74 1 WNY & Pa gen 4s 7474 i 
: Pray NY ¢ 7 ~ Reockaibe a * 4 | 63 58% 34 Western Maryland 4 62 61 ) ute 
‘ 714 ‘ N ¥ ' ¢ i , 0 Den Iron & Sta - S7 S44 45 Western Pacif N4% N41 4 
444 NA 7 NY ¢ ~ st s 24 | >. Grd Weatera ist 100) = 100 2) West Pac inp tis. S B.100) 100 Ox 
534 SO i Yrcaé I S = le P 6 = Rio Grd Western ct 93% 88% 29 West Un 1RE 4 93 92: ) 
x 8 ! Y Conn K -- : : . 7% 32 RI, Ark &€L 4 - 7 (8% 106% 43 Western Union Tel t%s..108 107% 1 
7s Y ‘ > oe SS Tt %, 3 Rome, W & Og ons % 9% 9 Western ” 9 
or 10 a ON rr Mi 1 “++ aah a Pitte. 4 07 92 Westinghouse E & M 7s. .106% 10 on 
* eI ; ) ) 4 10 Wheel & Lake I 3 ‘ ‘ 
. - “| s i rb, 1M &S gen 5s —2 1 ) Wheel & Lake E ref 4 
y ) ~ 2 StL, IM &S unif & + 3 ") 22 Wickwire Steel 7s Qs 
- NY WV ” na) St I IMé&S8, R & iy Wilson & Co Ist ts 9 } 
, eo WY H , 69 “oO tLéeéSFSwWI { Wilson & Co temy Tos 9% 9GY 
- NY F | i i4 +4 0 St L & S F Ry gen + 4, S7% “) Wilson & Co « ts wrt, 
; sy * St I S F Ry gen + % 7 6 Wisconsin Central gen 4s. 7¢ = 
sears y i ( 0 sti pf lien 4s + | st 75% 24 Wis Central S & D 4 sa rhe 
, u rT N ¥ N H i <4 I pr hen t ™ 
deb 4e. 1 a 0 5 ; ( StL & pr lien ¢ + ‘. rotal sales ry 0 
NY st { i St L & S F adj 6s + 
4 4 " j + 144 Sst L & S F ine és + 1% Grand total $ ¥ 
+ . P 
Exchange Transactions— Continued 
Stock and Net 1922 Stock and 
iat . s Hig I La ( re Higl I Ss Dividend Rat« 4 High. Lo Sales Dividend Rat High. Low 
4 Hoot i t ( 61 ‘ 12% 1,200 Do pf B 2 2 400 Wisconsin Centra IR 2 
- > 19/200 U 8 I ‘ ‘ ' ‘ 13% 10% i) Weber & Heil (1) 13% + % 152% 137 800 Woolworth, F W (8 ’ 49 . 
, : <u) 1 ‘ ly 99 wi 1% 10 S1 1,800 Western Maryland 10 + Ay 1% 43% 900 Worth Pump (4 i 4 
1100t M i 1,400 Do 17 4. 70 64% 1) Do pf B (6) “tT 
- 5 ‘ 12 ~ 1 12,000 Wests 1s! - 3 8% t 200 Wright Aeronaut rn ~ 
4 ’ " 44 ' 15, 200 =Do 12% . > ma " 
t s oot Hage . ‘ - 200 Weat 7 ; RIGHTS ( 
os iam ann Y 2 62% | 6 , Mw) ) OO West i 4 8 1, 9,50) North Americar s 
' 100 Utah 1 3d 4 6% 4% 25,500 West t % WARRANTS 
- a p 1“) VANADIUM CORI sy : e oY, ; ti l ae — ] 41 14 9% 300 M, K & T Ist a - 
‘ . mn \ ‘ ctaes , 1 > " - A 0 + 15, Dividend rates as given in the ove 
t 7. i tag ~ aoe on 4% “ 5 2 m4 . — sone (4) h payments based on the latest l arte rly a ha 
“v4 “ay V am Conia c a 0 0 Pon : 000 W “ww vadiasngl : r 4% declarations Unless otherwise noted tra or sp< i 
67 1“ | pf temp f 69 Co% GO 10 . + ann wi —oe ‘ , omy : rT A dends are not included \ 
a ‘ wv \ id , iy 7 7 on 10) De of ¢7) 38% 41% + 2% *Last quarterly payment in stock ‘Partly extra. + | 
. ; ss iat ape ; 7% "ey 4 ‘ 6.800 Will ty a — 2 9 ing 4 per cent. extra in stock. {Including 2 per cent. e ’ 
: Pom yr , or tee ‘ 21% ‘ L 2h . j 700 iD Stee ~<a 1% ; hs t stock $Last quarterly payment rip <I , 
i 6 o pf 26% 24% 26%+4 1 ferred stock. 
ividends Declared and Awaiting P t 
EA RAI \ I Books ; Px aaa Saale - 
‘ le ny Rat on se Comp 
( pa : Feb. 2t pf 4 Q Apr. 1 *Mar. 14 Crucible ex . 
Toy i Q@ Mar. 1 ' BA Ci © pf 1% Q July 1 *June15 | Cuban-Am. Sug; QM 
& Or pf M t _ ; ‘ ® pf 1% Q Oct. 2 *Sep. 1 Davis Mills 11, y + 4 
e A i wt ( ‘ ‘ 1°] 37 ® pf 1% Q Ja *Dec. 15 Deere & Co. nf oe ae Mar. 11 
on Bs + me - stone Val. G. & E.$1.25 Q Mar Feb. 16 Diamond Matct , + 
( lia I d BTA EI OUS Mills com & pf 1% Q Ma 1 Feb. 1S Dome Mine e1 -— = 5 
<n = Ma F 18 Co. pf 1 QM 1 1 Don ol oR. S I 
Cincir ‘ t Ay 1 M 1 m-Henderson ! M A; i Do pf 
Cripple ¢ ‘ ( Apr. 1 im-Henderson 1 Lex 1 N i Dom. I. é 
Cir N.0.é€T. I pt my , | | 1 4) , Q Al ‘| M 11 il! Steel pf 1% Q Apr | Mar. 20 Dominion l 0 C 
Cleve. & Pitt Q ; Mar. 15 *Mar. 1 Am. Tobacco ; t. Mar. 31 Coup. 90 Durham Hosiery pf | = \ 0 
Do res QM ( ) M 1 Feb. 20 | Brooklyn Edison 2 Q Mar. 1 Feb. 17 | E. Shore G. & E. pf ‘2 = 0 
I awa I Q M ( } M 1 1 California Packing $1.50 Q Mar. 1 Feb. 28 Pastma in { 2 4 
ker & Pi ! k > M > M } Mar. 1 Calumet & Arizona Q Mar AY lar ; - - . 
| . ‘ \ M ‘ AY Mi ) lar ] Carter (Wm.) Co, pf 1 Q Ma 1 Mar 1 : o> > } 
Gree v & Ve I 7 Mar 1 Champion Copper $6 Mar 1 < S , 
Illinoi Centra M } J ( Chesebrough Mfg 4 QM Mar. 10 ‘ - | 
N. O., Texas & Mex ) i Se 0 Do pf. . 1% OM 1 Mar. 10 ; i . -_ s 
Norf West Q 1 . I 2 > DD 1 Childs Co 2 @ Ma if Feb. 25 & 1 Q M 
Penn ‘ de ( Feb. 2 I | & I Q Mar , Feb. 24 Do pf 1% Q Mar.10 Feb. 25 x ; OM } 
Phila., Ger. & Nor QM ! Z Am. R tor $1 Q Mar. 31 *Mar. 15 | Cities Service M Mar. 1 I i > y } 
Pitts. & West Va. | 1% Q i ae: & Ref. pt Q Mar. 1. Feb. 13 | Cities Service 1% Ex. Mar. 1. Feb. 15 f 1% OM : | 
Pitts., Y. & Ash. pf iy QM Feb. 20 ‘ $ >) Apr Mar. 31 Do pf. & pf. B tle M M 1 Feb. 15 ( OA 
Pitte | w. @& Cl Q Aj M ‘ I ‘ ' Q AI Ma 1 Cities Service % M Apr 1 Mar. 15 oO : 
“> ) \ ; r , f nmr ‘ities S i 1 , . * ‘ 
Reading ‘ict ie QM ») Feb. 1 r ror & Cal i “eS re fo | te oe a ae B . [a ie me oe parth é ( } 
Reading Co f 1 - M | aie — Mi: <A Do pant pt gh; 1 Ay ! Mar 15 Freeport. Ga M: } | 
Southern Pax QO Al or a : } ar. Vi Jankers Shares M Apr Mar. 15 Galena Signa 5 MA 1 
: nM 2 A F 2 cor & I I Q@ Mar. 1 Feb. 10 Do Bankers Shares 1h Apr 1 Mar. 1 General Asphalt pf 7 Mi ~ t ) 
Union Pacific : Q AI ! Maa Ar i pf 1 Q Apr 1 *Mar. 10 Cleve Da ll. S% pf 2 Q Mar 1 Feb. 15 General Electr . . " ‘ 5 
Do pf 2 Ay 1 *Mar " v Mach. pf S Mar. I Feb. 20 Columbia Petroleum 1 M Mar. 1 Feb. 20 | General Cigar ; 1% OM - - | 
West Penn. Rys. pf.. L Q Mar Mar Assoc. | is Ist pf 1 Q Mar. 1 Feb. 1 Comp.-Tab.-Record 1 Q Apr. 10 Mar. 2 Gillette Safety r s:hOCO¢ M ! { 
: STREET RAILWAY ID d | , Q Mar. 1 Feb 4 Conn. Power pf 1 Q Mar. 1 *Feb. 20 Gillette Safety aan A J ! 
Cent. Ark. R. & L. pf 1% Q@ M *et t i & Pac r orn Q Mar. 15 Connor (J. T.) Co 2h Q Apr 1 Mar. 20 Globe Soap — Ml , { 
Cen Mi V El. pf 1 QO M *Fet 1 I pf + Q@ Mar 1 Consol. Gas, N. Y... 1% Q Mar. If Mar ” Do Ist, 2d & ~- | 
i East W Elec. pf 1% QM Fe 0 At Ref Q Mar. 1 Feb. 21 Con. G., E. & P. (Balt.) Goodrich (B. | ‘ 
Frank. & hwark $4.50 Q Ap ‘ \ | Q Mar.10 Feb. 28 com. & pf 2 Q Apr 1 ( Che ‘ a - 
Gal. & Houston Elec. pf Mar. 1 *Ma ! Bea ) 2 M Feb. 28 Feb. 24 Continental Oil 2 Q Mar. 1 Feb. 2 ' . M : 
Market St prior pf 1 Q Al M l Belding-Cortice pf Q Ma Mar 1 Copper Range . — Mar 1 Feb 1 Grafton E. L. & |} f OM 
Nou Texas Electric y Q Mar Fet ‘ Bet Ste % Q Apr 1 *Mar. 14 Cosden & Co. pf 1% Q Mar 1 *Feb. 15 Gulf St. S. Ist pf ry O - - 
Phiten Iphi Co 19 f.$1 } o ~ 1 ) 4 - + im 2 Ap , mat + ame ! Q Mar. 15 Ma 1 Harb.-Walker Ref ' Q M. A % 
: f ‘ : o pt a a lo §& Q Apr l Mar. 14 Do 1 1 Q Mar. 1 Mat 1 Do pf | Go As : - 
— J. L. & P. pf ! QM Feb. 28 Do 8% pf 2 Q July 1 *June 15 Cramp & 8. S. & E. B.. 1 Q Mar.31) Mar. 15 Hartman Corp 1% © Ma ~ 2 | 
va) prior Pr 4; QM ar ! Feb. 28 Do 8% pf ” Q Oct 1 *Sep. 15 Crescent Pipe Line The Q Mar. 15 Feb. 21 Hart Schaffner & Marx. 1 ; Q Fet om, - 
r" St hita » A M Do 8% pf 2» Q Jan. 2 *Dec. 15 ' Crow's Nest Pass. Coal. 1% Q Mar. ! Feb. 11 Continued on Pare 2A Feb. 16 
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Transactions on the New York Curb 
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oa | ( Ss py sow Last Ch’e« . + ch 
Trading by | Hi I High Low La h a. 
Industriz ) nd Marks 1% 1% Central Am Pet... 1% 1% 1% | n Ue 0 
idustrials ¢ ymnds Me s j a | 
: . } 197 158 585 Cities Service ....... 78. 173 17% +4 | 1 
Monday 64,125 222,440 8,000 | a : - » to sia “ } fs x 
on | 1 10) Cities Service pf...... yt a) + | 7 7 
Tuesday 75,00 280, O64 RS ‘ i P - 1 | - 
2 i 000 Cities Service bkrs shs. 19% 18% 19% + H 7 OS 
Wednesday Holida | . a on | 
rt i a " 1.229.006 | 2 15 1,200 Colombian Syndicate 2 154 1% | 18 % 
Thursday 78,936 187,390 ,229,000 | " 
“ 1 800 Cosde f, old. 5 4% 4%, 1 ' 
’riday 92,697 2232 1.160.000 300,000 % osden pf, ol | . : 
~ “ » $200 Creole Syndicate 21 2 2 0 ( 
Saturday 49,248 4,58 476,000 30,000 ne sie is ae ; 
’ " 0. 6,000 Cushing Pet On 04 O4 | y 0 
T F 00,91 1 $5,310,000 545.000 ) S 1,000 Dominion Oil of Texas... 9% % %% + > : 
Total 360,915 On 260,305 $5,310,000 545 z ° ‘ 
0 ( 1,000 Esmeralda Oil & Gas... .08 05 - 2 28 238 


INI STRIALS Net 74 0 104,500 Engineers Pet ir) - 
Pancge 19% Ne | } 
Range, 19 , aoe | " 1 21,200 Federal Oil .. ly 1 1 | 
High Low Sales High Low Last Ch’ge | Pe 00 F land Oil 9: 05 9% | R 
P 11 y i065 Fenslanc P o% 1% T 8 Ss 
1% 14, 5,900 Acme Ce 1% ly lys— ve | 600 Granada Oil oy 2% y + | 
- & y (,ranada 1 « aad } _ 
70.25 9,000 Acme Pa 3 2 .25 —.05 | ‘ ‘ 5 : 9 * 
x ws on | ( Or 1,000 Gulf Oil 02 O02 0 | 
- 1 9 a lernenat 1 the : - 
7 i% 200 Amalgamated L r 7 i% ” a ‘ 6.400 Gilliland Oil 8 Gh T4 | . ne ‘ 
} 100 Am Writins Apel 2 3 %w+ % < : F * 
: F ‘ x | 1% .78 14,760 Glen Rock Oil 98 86 0 Oo ‘ 
1% 1 400 Audubon Cher 17 1%, 1% + - 6 = «) 06 ‘ ; 
ss ‘ xs 6 04 94,700 Hudson Oil a ~-! “ | 2 2 
64 41% 100 Aute Fu Savings 41% 414 «serine D 2.64 63 0 vi ; 
l tu 1M) Keystone iy ey » , s stim «af 
5 1h 2,000 Benfor - os z } ” 14 = 800 Kirby Pct 21 + J | 4 ; 
1% .70 700 Bradley Ff 1 & I +.00 ; - it . . | : 
5 3 vd 2 2,006 Kinney i 2: > 25 
oe 500 Buddy Buds ~ Hs ss ” ) ) $000 Lance Creek Royal O7 On OF +. | 0 a0 
14% 12,400 Br-Am Tob, coup 14% 13% 14%+ % | apt aig a 1m 1% 21 } 7 
| 0 neste ‘ Q 5 7 
145% 1,200 Br-Am T 14% 13% 144+ 1% | eo is eo a i | ; 
RS x 600 Ly ‘ I 
$4.55 2,400 Car Light Power 69.60 .65 +.08 | i ° er 20% 21 
j is 1,660 r ibo O 2 2 
2% 1% 400 Carlisle 2% 2 2%+ % ‘00 Mate an 95%, 25 
21h % 7 ies » 17 . | 2 ) y 
SI 1% 1,700 Chicago 2 ] 1% } a 2 Bnn Marine Ol] mK 1 } 
3% 1% 500 Central T sugar 2% < + % 1 1 100 Marland of Me. 1% 1% | 76 
104 100 10 Celluloid 104 104 104 +41 | : 0M o R 1 1 1! | 
1 00 Magma & R 1 | 
110 108 1 Ce = 08% 108% 108% — = 000 M P 19 10 10 | 7 us 
| oo 00 eridiar € ed ‘ 
5G i 2 ‘h xo «(OY ( iti 66 66 - i ' | ; 
66 60 20 Chicag u nd ; z . | 10 . 800 Merritt Oil Corp S% om 9 | 101 ven 
32% 20 2.900 Cleveland M 2 2s} 31% + 2% | 1.900 Mexico Oil 142 «1 1 | 1% 101 
12 10% 200 Conley i 11% 11% 11%4+ 1% | 0 Mexico-Panuco 1} 1% 1% | . On 1K) 
6% 5% 1,300 Cont M 5% 5% SY % | OG Mex Beale 0 19% 18 19% 00% 100 
a 2% 600 Curtis 5 4 5 | 700 Me ' >" ox 
| 1.70 ex seaboard 2 ; ) 
60 0 1,200 Den & R 60 50 0 | 2 a 00 Mid e D 9 ) ; | ' 0 
2 ) d-Col O & D Co 2 2 2 » » 
20% 20% 1,000 Dort } 20% 20 + ea , 4:4on abatat Ol ti ni ‘ arr on 
26% 22% 1,600 Durant M “ 2% ? A | 2 ) 4.006 Montain Prod 12 11% 11% | 5 9 5 
13% 8% 35,100 Dur Mot 13% 10% + 1% | 100 Nat Oil of N J pf ; 2 02 10 
ds z Du P Sp o 14 S00 New York Oi 12 12 12 i ( 
27 7 ; East 27 27 2100 Nat Oil of N J 2% ” | 
7 66 1,400 Eastmar 6S 6i%+ % | 1000 Northwest Oil ‘ae 15 0 | x . 
4% 94 10 Federa 4 #%O4 cos ov North Am O R 1% 1% 
85 67 900 Garlar S 7D TT | f S j mp ins : ar 06 OR 0 
14% 11 1,700 Gardner M 14% 138% 144+ % | Sees Kee ee , “3; 20 «71 Q2 | rT 
1G% 14 700 Georgest 16% 16 16 % | ; 000 I oO t ‘ 
| i) y i¢ « i J 
19144 42 1,300 Glen A } 44% 44% a 3 inn} oe 2 24 oT ) | 8 8 re 
24 7 10) Me el 2 22% 2 2 
6 4 S00 Goldv 7 4} 1%, + “ : 1000 Pret RM a4 1% 13 17 7 
+ i { I it . - sad * i 
12% 9% 800 Go« P 11 10 10 enn Ref 55 | 
30% «24 } Goodyear T & R pf 2s 27 28 + 1% ‘ 000 I 1 2% 20 0 | ’ 
{ ) 7 ed ban 2: 2 
187 169 367 Gillette Saf Razor..187 i84 186 +2 | 0G R ( % 4 ‘ 2 ‘ 
‘ j t on , 
uw 1% .56 3,800 Grant M 87 50 75 —.15 sn 4) Seaboard Oil & Gas. sO SO st) | % 101% 
1% .80 4,100 Heyd sO .90 14% 1 0 Salt Creek Prod 14 iste 15! | 
1 20 200 Havar 90 Ww 99 +.10 wos pa Ref } 2% 2 } vu 2 
2 ; $ pa Ref 2 2 | 
yt 4 3,000 Huds & Lt R V3, i 5% + 5 R 11,000 Simin Me 10% 10% 10 | ° m 
31 100 Hud & M R pf 1 03 { (6,200 Ske Oi nl 5 5 } i 
9% 5% 800 Hudsor s ™ %% | 0 0 1.000 South Oi 01 01 O i - “ 
11% 104% 700 [my 11 11 11 | , 100 Spence Pet Th 7h 7 | . 
1 r Spe I 
115 6 4,100 Inter | & T% 8% + n0 S s? p P ; 2y, vy, | 
22 20 200 Julius K 2% 20% 20) © 03 24,000 St nO 9 14 «115 ( 
= 87 300 Julius K al 87 SS 7 40 111,000 Tex Oo & I i Ss) 48 2 | 
1,600 ‘ | 
6 ' 2,300 Libby, McN & Libby im bk+ % 12 9 100 Tidal Osage 1% 1% 11 | petipaers 
65 DO 40 Liggett’s I nO 50 0 15 ' ' 100 Tex-Ken Oil 1 11 1 | ‘ Gy iM 
8% .75 12,400 Lincoln M m% 2 —-&% 100 Victoria Oil 8.8 OS ( ‘ 
3% 400 Mercer Me r ctfs 6 2 2 V, y 10.600 Wilcox, Oil & Ga 33 4. 4 | 2 ( 
11% 200 Natior I 10 10 10 1 60 1,475 Woodburn O bal 10 70 “ ‘ 
2% 100 Nat Leatl stmpd.. 2 2% 2 ‘ 160,300 Y Oil & ¢ 24.19 .20 ( | ' ' 
3% 2 100 No Am Pulp & Paper 21 mw — %& MINING 
20 0 10N Y¥ 20 ”) 2” v2 0 
7 7 3 CL nev 2%, 21 2% ) 
6 6 100 Nat Fire} 6 6 6 4 5,700 Alaska-B ©, new . . 
) edge pas 22 22 (Rr 7 Ty 
100 Packard M ¢ 6 6 1 1 29 22 15,600 6 Leds ’ | v7 7 
500 Perfect T & R 97 | 04 .01 2,500 Belcher Ext 03.08.08 y | 100% 100 
61 54% 1,200 Post 7 54% 5T +2 - 5 asi L000. Brougner, Yt <r es 5 
‘ ( o n ‘on ( 10 10 ) Hi) 
104. 102 1,100 Post Cer ; v 102% 102% 102% — % 10 . 000 Big Jim Cor 10 ‘3 1 
a Be rd 700 Bosto & Ely Cons 60 » iw) ) 4 
13% %% 8,900 Philip 12 1% 12 + % 7 2.4 1 ) 
‘ tt ‘ ‘op na nm 0 oo ow 
{ 7% 33% 600 Peerle & M 6 4% 36 + \& | , = 100 Butte, NY Vo) : oon 
. 4% 2% 87,800 Radio ( j 31 % 12,800 Bost & Mont Corp. a 30 » 
; ”) Radio ¢ vf 2 s 4 10 174,444) Boston & Montana 4 Dy 102 
1,500 Ranger | 1 4 > 1 11,000 Calumet & Jerome » or 102 
400 Republic Ru 50 4.15 On H 6,000 Cashboy Cons mi os ys 
1 4] } 4 ‘ vy 19 10,000 Candelaria Silver ) “) LA 
I 1 93 bt ia 038 | t 23 22 AKI Canada Copper . 9 
y 3 " } 1 | 4) Con Coppel Vl, m 
Ir ) » ) > | 1 0 200 Copper ‘ ” 
~ a4 ~- T . | ‘ a 
} » 109 «109 +109 | 2 21 1,000 Cons V: ew , 
9,600 Sweets ¢ ‘ | «Bt | 1 61 1,600 Colomb 5 10 
273 Todd va j 47 76 77 a4 pea, 7.700 Cre 3 ¢ on 
4,100 Tobacco Pr icts Ex] 6% 6 6% 4 ‘ ’ S4 20,000 Cortez Silver ‘ ” M4 
Un G & I ist pf 34 4 34 { 11 1,000 Crown Reserve M TH 7 
200 Un Gi t E 2d pf 1% 41 11, mY 100 Davis-Daly M. 1a as 
7.560 Unite f SI 1% 1% 1i%— ds l a 4100) Dolores ssperanza 2 78 7 
106 Un of S wy 7% q 7 20 1% 10,500 ide Ext. . eee 101 03 
fi 8,600 U S Light & He 85 .75 .78 02 06 .08 5,000) Salvador Min 10 ( 
t 4%, 6.700 United Ret andy 5% 5% 58 ‘, 2 l 24 100 reka~-¢ wpe Sus 101 101 
1% .06 400 U S Light & Heat pf 1% 1 1 23 el poh nse at he . 4 
14 O7 19,000 t S Ss} ( = 09 07 Ox 5 (i OO 400 3 rst Nat Cc. , ; 
In OS 11,000 U S SS « 12 11 — & 03 t eda eny - Cone M y 7 17 
: ik 12 900 U S Distrib Cor k 15% IS + 4% oe an Goto’ 4 Divide ; 8 
465 40) 20) Van Raalt 16 $5 415 ar rs On t pred wes oe a a s s 
55 67 5.900 West End Che 1 76 67 68 —.04 5 rolden State 2 - 17 
’ 1% 1 500 Wayne Coa j i 1 Jai i 35] 10 > OK) Green Monster + 
% 7 100 Willys 1st pf 71 7 71 1 44 1S 157,200 Hard Shell M is os 
‘7 4 17 11 $8,000 Harmill Divide 100 10 
STANDARI SUBSIDI j 5,500 Hecla Mining ) ys nh 
i. “ ‘ 7 1,000 Hollinger G M, new ow 00% 
24% 23% 45,100 Anglo-A « Africa,w 1 2 2 4,900 Howe Sound Psy 101% 101 
ms 8 OO Atlantic I 14 OG 73,000 Independent L , 12%, 102 
4% 4% 200 Atlantic Lobos pf 2 Is 3,000 Iron Blossom Con 0 101% 101 
1S 165% 2.600 Anglo-Am O t % 06 06 6,000 Jim Butler Tonopah 104 4 
| 3% 84) 7 Buckeye Pipe Li 3 04 .02 7,000 Jumbo Ext M 4 104% 105% 
| 7H i) Eureka Pipe Link M57 + 5% 10.26 2,000 Jerome Verde Cop 05% 10 
= 28 10 Crescent I Line 4 . 4 11,200 Jerome Verde Dev OG 1 
| 4 40 300 Galena Sigr 54 1% 2,100 Kerr Lake OF 107 
} 174% 161 35 IMinois Pir Line 174 b+ % | 06 0 6,000 Knox Divide 7¥, 108 
} 108 101 45 Imp Oil (Can), coupon 3% 103%+ 1% | it 23 4,000 La Rose Min yt 1% 106 
| 1 S4 10 Indiana Pipe ine 02 0 6,000 Lone Star Cons. yw oo Wu% 
167 14 17,300 Internatic Pet om O4 1.000 Marsh Min 1% 101% 101 
} 29% 28 15 Nat Transit 0 o1 8,000 McNamara Crescent 03% 102% 103 
} 104% 0 10 Northern Pipe Line. 10 = .05 4,200 McNamara Mining 00% 97 00 
| 280 257 100 Ohio Oil 2% 261 5,300 Magma Copper 02 ol 101 
) 245 224 20 Prairie Pipe Line 2 1% 2,100 Mason Valley .. 01% 101% 101 
{ 98 rai 10 Southern Pipe Line 19 11 8,000 McKinley Darragh . 0 105) «105 
j 195 165 110 South Pa Oil 06 .03 2,000 Mizpah Ext of Ton 4 92% 
\ 88% 83% 11,400 Standard Oil of Ind 47 19 7,000 Mohican Copper om O1% 101 101% 
B69 341 40 Standard Oil of N Y. 9% 6% 9,900 Motherlode Col 1M“ 107% 107 07% 
| 340-299) “) Vacuum O . 14% 117 100 Motherlode Cop 4 6 HL) iti 
CR . : 7 «6.2 Nationz \< W% 106 106) 
| MISCELLANEOUS OILS ‘<a sa mg ; ye Mil 6 
) 26 } a ) 
04 = .02 8,000 Allied Oil 04 .08) «038 —.01 | 18% 17% New Cornelia ....- ‘ w 100 100 
24 «4.20 1,000 Allied Oil, new 2 24 24 «+.01 2% 2 New Dominion Copper. 
11 8 2,200 Ark Nat Gas 9% 8 s%— &% | 137 124% New Jersey Zinc 
54 4 200 Atlantic Pet, old. 4% 4% 4% «.. 1 1% New Mex Land ; : P 
29 16 78,000 Boone Oil ... i9 16 16 —.01 6% 5% 8,850 Nipissing Mine ........ ) 1% Yr 
78 69 25,500 Boston & Wyo Oil. 71 69 70 e | 10 09 3,000 Ohio Copper .. , “tps , 
4% 3Y 4.500 Caribbean Syndicate 3% 3k+ %& at) 25 1,000 Pitts, Mt Sh GM & M 
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x 
Shi in pri f th ti r will ary with has been made by Congres nd is thought f t f ted in t | of 
. pp g the tyr if r kk nean value will b old en bloc on the Atlantic and on fe t t yuser 
attaand tres , : [ t te weigt r s been un- the Pacifi N great importar is being Kaisha Seattle-I Pa 
ffici ‘ ted attached to the projected 330,000,000 big ’a- engel are been 1f “ at 
\nr r ment beer n that the cifi company in spite f it lorsement It has beer r unced tl Hovt 
the announcement of t hipping ! ‘ rime t redeliv the Great by both Chairman Lasker and President Har- would be esignated the igent 
financial relief weul be Kier rt r now flagship of the Atlantic ling of the gener ur servi r 
pioneer purcl ! The | der t e Columbia, to Congress has passed the Edmonds bill pro- the SI " t ( t 
American Shi r ‘ r I zeY Fleet rporatic It is un- iding for 2 model marin insurance law Austr r i t 1 ner 
y f ‘ tr 4 ’ } 7 ? ‘ , r . Tv 
will by nefit b it iner 1 sister ship to the for th District of Columbia This legisla- Steamshiy ( ration I M ea 
rhe Emerge! | North r ’acifi destroyed by fire tion is without practical significance It is weight tor ighters r thi 
nouncement that \ 1 t ff Jer t, will t old to the Pa- thought, however, that it will ve he way route 
all of it t t t Steamship i The Northern Pa- for modifications in State laws, which will The f nty-f plet 
Chairman Lasker ha t t Li 1 beer l tl same company for reduce the tax burden inder which the wooden |! Robert J f 
than, America, George Washingtor nd the 0U0,000 nd ¢ pute to the Chester American companics operate, Det of thé Franci k icmerger ct 
post-war American-built ncer liner ! r the Sur hipbuilding Company for lack of uniformity in taxation tion for $125,000 has beer i 
would not be ffered until fter Cong econditioning wher lestroyed It un- There has been a slight improvement In hulls a ir ri tage f 
had acted upon U ibsidy progratr pat rstood that the lir built at the Cramps the condition of the freight market. It has have n n the rstood 
udvanced by the Harding Administratior 1 in 1915, is to be ployed the Pacific been announced that, ‘ March that tl k sed tran 
Officials have stated that no sales campalst! twi trade loadings, the lines operating from the Pacifi t ’ ; I 
will be inaugurated by the Shipping Board The 535-foot liner in Americ formerly Coast to Eurvpe will increase their rates on r for i nt of 
upon that date. The advertisement was under he Palmetto Stat s been delivered to the principal commodities fron to 100 per n Amer Ww 
taken for the purpose f complyin with tne he Munson Steams! Lir for operation in cent 1 r ir 
technicalities of the Merchant Marine act, «il he South American servic The Western The Shipping Board and = the principal yy tt $ ] ted that 
recting this iction in advance f an t World, formerly ‘ itn State, will be sriti line operating to the Far East have mel! nly 2) 
The step was advised t permit tne alk I le ered to the ” ur the last week in reached an izreement for co-operation t f d ecer 
ships without de lays of four or five weet \pril With her mpletio the vast ship- While the rates on rice recently were slashed 2 f cure ad 
Officials have admitted that not more than b r rat undertaken by the Emer- and other 1djustments made an upward tS nt. ir tot 
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ments, that the Allies, although they had 
2,000,600 less tons of shipping at their 
disposal and had a new army to trans- 
port and feed from America, posséssed 
much greater food supplies at the time 
of the armistice than at the close of 
1917. Analogous results can be obtained 
within this country by adjustment of 
railroad facilities. .The real purpose of 
a railroad is to serve the public. The 
first thing is to make a railroad work. 
Make it possible for the people to use 
it as much as they want to, and there 
will be no trouble about finances. 
Possibly a committee composed of a 
representative from each State could best 
consider the matter. Such representa- 
tives should be elected by the people quite 
apart from political parties, and as the 
populous parts would be least concerned, 
population should not be taken into ac- 
count. An electoral college in each 
State could probably best be formed from 
representatives of the several industries 
of the State. The object in view would 
be to promote a more uniform develop- 
ment of the vast areas of the interior— 
an object similar to that of the irriga- 
tion districts—and, therefore, the repre- 
sentatives of large States with little 
population would best understand the 
needs of their States. The application 
of the Australian system would necessi- 
tate giving railroad facilities to locations 
far from a seaboard at entirely unre- 
munerative rates, that is to say unre- 
munerative directly to the railroad, al- 
though quite remunerative from a na- 
tional point of view. Under national 
management, however, fiscal resources 
are pooled and an ass.s.ccnt of the 
increased economic rent would easily 
provide for any deficiency in the results 
of railroad rates. Privately owned 
railroads have no such powers of pool- 
ing. Any attempt to apply its results to 
present conditions would mean a vast 
and complicated system of subsidies. It 
would not be necessary to assess the 
localities for particular deficiencies, as 
would be the case in any system of sub- 
sidies, but the general aggregate defici- 
ency would be automatically made up of 
general taxation that would more than 
proportionately increase its yield in the 
areas opened up, through the automatic 
growth of economic rent consequent on 
increased railroad facilities given to it on 


ditional 20,000-ton order with the Sydney 
plant of the British Empire Steel Cor- 
poration for the purpose of providing 
employment in a district in which pres- 
ent ¢ -oression is keenly felt. It is under- 
stood that automobile manufacturers are 
submitting fairly substantial orders for 
material. 

At the annual meeting this week of the 
Shawinigan Water and Power Company 
the President announced that the pur- 
pose of seeking authority from the Que- 
bec Legislature to increase its capital 
from $20,000,000 to $40,000,000 was to se- 
cure funds for such expansions as from 
time to time might be demanded by ex- 
isting business conditions. For the en- 
terprises of last year, he announced, the 
company had sold bonds in the United 
States to the extent of $4,375,000. The 
gross revenue of the company for the last 
fiscal year was $4,224,045, as compared 
with $3,943,359 for the previous year. 
The net, however, showed a small de- 
crease, being $1,590,812, against $1,609,- 
042. After the usual deductions for div- 
idends, &c., a balance of $155,406 was 
carried forward. Another Province of 
Québec power concérn—the Montreal 
Public Service Corporation—is seeking 
authority for an extension of its terri- 
tory, with a view to undertaking the con- 
struction of a plant on the Ottawa River 
at Carillon for the development of 200,- 
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a national rather than a local commer- 
cial basis. Many new lines would have 
to be constructed that would not be im- 
mediately remunerative, but they would 
eventually become so, while from the out- 
set the national gain would fully com- 
pensate for the local deficiency. In a 
small way this principle has been recog- 
nized by European railroads having a 
monopoly of certain areas, by actually 
granting free passes to the nearest mar- 


ket town for a term of years to every . 


new resident in an area where a new 
way-station is opened. The freight busi- 
ness consequent on the transfer of pop- 
ulation to the new area ultimately more 
than repays the initial sacrifice of rev- 
enue. Such a practice would not fit in 
with American conditions, but it clearly 
indicates the underlying principle of 
treating the whole national area as a 
unit for transportation purposes. It is 
only the obverse of the Australian sys- 
tem of granting practically free freight 
to settlers far from the seaboard. 
Comparisons are often odious, but it is 
not by way of comparison that we are 
here proceeding. We are rather at- 
tempting to utilize, in some way appro- 
priate to our country, the methods proved 
profitable elsewhere. Thus we find cer- 
tain railways acquiring canals that 
parallel their lines and utilizing these 
waterways for heavy slow moving freight 
such as minerals, pottery and building 
materials. Fuel varies considerably in 
its urgency. In some cases where the 
water and rail communications are under 
the same control it is moved by water at 
twenty-five miles per day (more quickly 
since mechanical power has superseded 
horsepower), and at other times by ex- 
press freight at thirty-six miles per hour, 
according to the needs of the locality to 
be supplied. In a national handling of 
all communications the waterways of this 
country would be placed under the same 
control as the railroads, pubiic automo- 
biles and air service, and utilized as in- 
dicated. What has to be grasped is that 
the prosperity of the nation as a whole 
is the vitally important matter and that 
in insuring this every one must event- 
ually gain. While at the outset and in 
certain localities isolated accountings 
might show a loss, yet the ultimate in- 
creased national total that would result 
from aggregate operations, not only 


would extinguish such apparent lo 
but would provide a revenue sufficier 
to permit of reductions in rates ove! 
whole country, thus greatly stimulat 
trade. Split up into its present divisio1 
there is a constant duplicaticn of ser 
with endless friction between the s¢ 
undertakings, their sub-contractor 
public and the various commissions 
have proved their inability to avoid in 


augurating a policy that ultimately mere 


ly increases overhead charges and del 
improvements. This may not be 
fault of the commissions, but possibly 


the straight-jackets in which legislation 


has placed them. But, whateve 
cause, existing conditions, 
upon us through the World War, h 
rendered the commission procedure 
fective from a national point of view, : 
well as unsatisfactory to the public 
the railroad companies. 
Where a commission 
gas and electric companies 
railroads that hold virtual 
unaffected by world conditions, all 
is necessary is to increase rates to 
expenses, a childishly simple arithmeti: 
calculation. The public cannot es« 
They must pay the rates, even if 
have to sell their goods to do so 
with national railroads the matter 
exceedingly complicated. Such unde 
takings are not in a position to manag: 
with a free hand. Although theoreti 
ly a national railroad has a mono} 
in the nature of a public utility, in pr 
tice it has now been found to be 
to world-wide competition, so that 
cannot be raised beyond a certain amou! 
without having the effect of red 
business, and so large a burden of 
charges has been taken on thai 
preciable decrease in net earning 
the road face to face with bankrupt 
Although, over a period of cent 
prices are always found to have 
risen, yet after any period of wa 
its rapid inflation there is invarial 
reaction manifested in a prolong: 
scent to a point approximating 
lowest that immediately preceded 
After the nine years of wa 


regulates wate 
and 


monopo 


cove! 


war. 
ended in 1870-71 there was ar 
unbroken fall until 1896. Ther 


natural trade recuperation set 
minating in the pinnacle of recent 


We have to add to the period of 


The Week in Canada 


Continued from Page 268. 


000 horsepower of hydroelectric energy. 
The Dominion Power and Transmission 
Company, whose headquarters are at 
Hamilton, Ontario, with a 57,000 horse- 
power plant at Decew Falls, shows gross 
earnings for the year of $3,758,947 and 
net of $407,357, as compared with $3,- 
802,723 and $527,187, 
the previous year. Another power com- 
pany—the lLaurentide, Montreal—in- 
creased its reserves last year from $523,- 
803 to $636,782, and improved its liquid 
position by $527,427. The annual state- 
ment of the Ontario Power Company, 
owned since 1917 by the Ontario Hydro- 
electric Commission, shows a surplus of 
$362,456 for its operations in the last 
fiscal year, bringing the total surplus 
balance to $724,770. Operating revenue 
was $3,032,405, and after providing for 
interest charges, taxes, &c., the sum of 
$385,814-was set aside for renewal of 
plant. The plant of the company is at 
Niagara Falls, and has a capacity of 
180,000 horsepower. 

The deputations from the Western and 
Martime Provinces have been giving the 
Government and the Dominion Railway 
‘Board a strenuous time in Ottawa the 
greater part of the week in respect to 
railway matters. The deputation from 
the Maritime Provinces is demanding 
lower freight rates, and that the man- 


respectively, for 


agement of the Intercolonial Div 
the Government railways be restor: 
a board within its own territory. T 
mand for lower freight rates 
chiefly on the terms of the Conf 
tion pact. The freight rate on the I 
colonial has been a knotty questior 
most ever since it opened in 
people in the Maratime Province 
the ground that as its constructio1 
part of the Confederation pact, | 
minion Government should 
to run it as a profitable busine 
ture. And a profitable business vent 
it has not been, deficits having ex 
nearly every year in the last forty 
From a financial standpoint the ¢ 
dian Government Merchant Marin« 
a bad year in 1921. Instead of a 
profit, as in 1920, there was 
of $8.586,344, including operating lic 
depreciation and interest on investme! 
of $65,000,000. Gross revenue was $10, 
916,248, as compared with $11,816,29 
in 1920. In this connection, although 
cannot be computed, should be considered 
the fact that if it had not been for the 
opening up of new routes to foreign 
ports, Canada’s export trade in the last 
year would have been smaller than it ac 
tually was. For example, on the Britis! 
Columbia coast seventeen of the Govern 
ment steamers were allocated to the lun 
ber trade, with the result that 190,000, 
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26 Exchange Place New York 


Meribers New Yorks Stook Bachange 














Trading Department 


Railroad Bonds 
Foreign Government Bonds 
Public Utility Bonds Public Utility 
Unlisted Industrial Stock 
Short Term Notes 


A. HOUSMAN & CO. 


Stocks 


Members New York Stock Exchange 
20 Broad Street, New York. Tel. Rector 6830 
Private wires to leading cifées 





' Short Term Notes 


Bought, Sold & Quoted 


Curtis & Sanger 


Member: of the New York, Chicago and 
Bosion Exchanges 
49 Wall St. New York City 


Phone 6144 Hanover 











| Beak wot Trust Co. 
Stocks 


CLINTON GILBERT 
2 Wall St, N.Y. Tel. 4848 Rector 

















Wolff & Stanley 
BONDS 


Tel.: Rector 2930 


72 Trinity Place, N. Y. 











STANDARD 


New Booklet Will Be 

“Independent | Sent 
Oil Upon 

Companies” L Request 


CARL H.PFORZHEIMER & CO. 


Phone 4860-1-2-3-4 Broad. 25 Broad St., N. Y. 








Jerome B. Sullivan 


& Co MUMICIDAL. @ 
GOVERNMENT, '- RR. BONDS 


44 BROAD STREET, NEW YORK 
Tel. Broad 1728-4; 7130-9; 5234-5 














WILL TRADE 
Grand Trunk Pacific Railway 46, 1955 
(All Divisions) 
Grand Trunk Pacific Railways 3s, 1962 
Canadian Car & Foundry 65, 1939 
ALFRED F. INGOLD & CO., 
74 Broadway New York City 
Phone Bowling Green 1454 














Bloom’g’n, Decatur & Champ.5s,1940 
United Fuel Gas 714s, 1931 
Rio de Janeiro Tran. Lt. & Pr. 5s, 1935 


John Nickerson, Jr. 
61 Broadway, New York, N. Y. 











Mich. Central Ist 344s, 1952 
Chi., Mil. & St. Paul Gen. 314s, 1989 
C. R. 1. & P. Ref 4s, 1934. 


VILAS & HICKEY 


Members of New York Stock Exchang 
49 Wall St., New York. 


Tel. sneer’ 8317 





Open 


Security Market 





at the 
alteration, 


opening 





2 Rector Street, 


last full day of the 
of the 
Address 


Advertisements of quotations on unlisted securities are accepted only from dealers 
They are as of the Friday before publication—the 


and brokers of recognized standing. 
Changes occurring on Saturday wiil be reflected 


financial week. 


market on Monday, so that these quotations are 
Advertismg Department, 


New York City. 


subject to 


The Open Market, The Annailist, 








Bonds 


Bonds 





anama Zs 

Panama js, 1:1 
Hawaiian 5'4s 
Philippine 4s 
Philippine 5 41 
Porto Rico > 


AUSTRIA 
Austrian 6 





Austrian tis lreasur 


ARGENTINA 























FOR 





UNITED STATES 





Bid Offered 
103 103% 
da 
87 90 
0. 105% 
06.96 97.04 
1.00 97.00 
"i.70 96.90 
17.00 17.10 
98.00 99.00 
4.80 iS 
We 97.34 7.40 
97.14 97.20 
100.00 100.10 
100.26 100.28 
103 103% 
“4 S6 
(luot 1 req 
Quot req 
104 105 
Quot. on req 











Arge 4 sin 00 9 
Argent is, 1816-1900 , 
Argentine 4s, 1897 9 
Argentine 4s, 1897 .o 
Argentine 4s 1807 1) 
Arger is, 1807 aT) 
Argentir is, Rece 4 
Argent is, 1900 7 
Argentine s mn 4 1 
ze Ss, 194 75 
IH45 (£20 piec 74 
aD t ed ) 74% 
s, 1945 7 73% 
Int s,'4 ed N 77 
BELGIUM 
Be n Restoratic s, 1919 
Belgian Restoration 5s, 1919 7 
Belgian Restoratic O19 an 
I n Restorati 3, 1910 TD4 
Belg n Premiur 120 Th 
Belgian Premiur 1920 Sf 
Belgian Premit 1920 75 
Belgian External 192 rl) 
Belgian 7%s, If 107 
Belgian 8 14) 1 
BOLIVIA 
B G ( 40 s( 
BR AZIL 
Br is SAU 17 
Bra is, 1889 47 
Brazil 4s, 1880 17% 
Braz #s, ISSt 47% 
braz is, 110 th 
Braz is vit 15 
Brazil 4s, li 4 
Brazil Re si i 47 
Brazil Re $s is 417% 
Brazil Reces i 17% 
Brazii 4 ISS aA 
Brazil 4%s, 18S 
Brazil 4%s SS 
Brazil 4%s, 18S 
Brazil 4%s SSS 
Brazi i‘4s, ISSS 2 
Brazil 444s, ISSS 1% 
7 
57 
fil 
61% 
61% 
i 
ib 
ah 
l“ 
1937 ) 
j 3G 
Lh 12 44 
7 s 192 97% 
Ix da 5s, 1137 16% 
Do Cc la 1931 1g 
D ( d 1931 Oo 
D ( d s, 1922 614 
2) ( adi s, 1925 “i 
ix ( ude r4 i) 
1 Canad: 1927 os 
| «° ada wet USK 
I Canada i”) 1% 
Dominion ¢ Cc ada wW4 Wi 
lo m of Canada 1h 101 
CHILE 
Chile s, 1911 Ho 
Chile 8 141 101 
CHINA: 
Chinese Govt. 4s 70 
Chinese Reorg. 5s, 1915 th 
Chinese Reorg. 5s, 115 os 
Chinese Reorg. os | ” 
COSTA RICA 
Repub. of Costa Rica 5s, 1911 57% 
Repub. of Costa Rica 5s, 1911. 5S% 
Repub. ef Costa Rica 5s vil 9 
DENMARK 
Denmark, Kingdom of if} 198 
Denmark, Kingdom of, s. "1 1 
Denmark, Kingdom of, 8s 5 108 
FRANCE 
French 48, 1917 oo 
French 4s, 117. 5 
French 4s, 1917 4% 
French 4s, 1917 54% 
French 4s, 1917 4% 
French 4s, 1918 3 
French 4s, 1918 sa 
French Victory 5s 67% 
French Victory 5s 67% 
French Victory 5s.. 6S 
French Victory 5s ie 
French Victory 5s s7 
French Premium 5s, 1920 Tu% 
French Premium 5s, 2 TO% 
French Premium 5s, 79% 
French Premium 5s, _80 
French Premium 5s, 74 
French 5%s, 1937 81 
French 5%s, 1937 78 
French 5%s, 1937 S1% 
French ts, 1920 sO 
French tis 1920 8014 
French 6s, 1920 SOM 
French 6s, 1920.. 80 
French 6s, 1920 80 
French 7%s, 141 {Hig 
French Xs, 1f45.. 101% 
FINLAND 
17% 


Finland 5%s 


EIGN SECURITIES, I} 


GOVERNMENT 























AND TERRITORIES 














Cc. F. Childs & Co., 120 Broadway, N.Y.C. Rector 673i 
Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 673 
Cc. F. Childs & Co., 120 Broadway, N.Y.C .Rector 6731 
Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Cc. F. Childs & Co., 120 Broadway, N.Y.C .Rector 6731 
Cc. F. Childs & Co., 120 Broadwa N.Y.C....Rector 6731 
C. F. Childs & Co., 120 Broadway, N.Y.C. Rector 6731 
Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
C. F. Childs & C i20 Broadway, N.Y.C....Rector 1 
Cc. F. Childs & C 120 Broadway, N.Y.C . Rector 1 
Cc. F. Childs & C 120 Broadway, N.Y.C Rector 1 
Cc. F. Childs & C 120 Broadway, N.Y.C....Rector 6731 
Pynchon & Co., ii "Broadway, a Fee Rector 813 
C. F. Childs & Co., 120 Broadway, N.Y. Rector 1 
NCLUDING NOTES 


ISSUES 


Hanover 8300 


Exchange Pl., N.Y.C 
Whitehall 500 


Dunham & Co., 43 
29 B’way, N. Y. C 


C. B. Richard & Co., 


Housman & Co., 20 Broad St N.Y.C..Rector 6330 
111 Broadway, N. ¥. C......Rector 813 
111 Broadway, N. Y. C......Rector 813 
43 Exchange Pl., N.Y.C Hz —— 8500 


A. A 
Pynchon & Co., 
Pynchon & Co., 
Dunham & Co. 








Jerome B. Sullivan & Co., 44 Broad St., N.Y. .Br. 1723 
A. A. Housman & Co., 20 Broad St., N. Y.C Rec tor 6330 
Jerome B. Sullivan & Co., 44 Broad S N.Y.C....Br. 1723 
A. A. Housman & Co., 20 Broad N.Y.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 


43 Exchange Pl., N.Y. Hi anover 8300 
Dunham & Co., 43 Exchange Pl., N.¥.( Hanover 8300 
Pynchon & Co., 111 Broadway, N. Y. C .-Rector 813 
Pynchon & Co., 111 Broadway, N. Y. -Rector 813 

Yy 2 


Dunham & Co 





Pynchon & Co., 111 Broadway, N. Gacccec Rector 613 
Jerome B. Sullivan & Co., 44 Broad St., N.Y.C..Br. 1723 
‘ere & Co., 111 Broadway, ee Se eS Rector 813 

A. Housman & Co., 20 Broad St., N.Y.C..Rector 633 
a & Co., 43 Exchange PIl., N.Y¥.C Hanover 8300 
Jerome B Sullivan & Co., 44 Broad St., N.Y.C..Br. 1723 
A. A. Housman & Co., 20 Broad St., N.Y.C. .Rector 6330 
Pynchon & Co., 111 Broadway, ap ge eee Rector 813 
Pynchon & Co. 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Reynolds, Fish & Co.,15 Broad St.,N.Y.¢ Hanover 6696 


111 Broadway, N. Y. ..Rector 813 





Pynchon & Co., 
A 














A. Housman & Co., 20 Broad St., N .Rector 6330 
Dunham & Co., 43 Exchange PI., N.Y.C... Hanover 8300 
Jerome B. Sullivan & Co., 44 Broad St., N ‘Y.C....Br. 1723 
Pynchon & Co., 111 Broadway, N. Y. ike dab taa Rector 813 
A. A. Housman & c 3o., 20 Broad St., N. Y. C..Rector 6330 
Dunham & Co., 43 Exchange PI., N Y.C Hanover 8300 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
A. A. Housman & Co., 20 Broad Si., N.Y.C..Rector 6330 
Dunham & Co., 43 Exchange Pl., N.Y. Hanover 8300 
Dunham & Co., 43 Exchange P.. N.Y Hanover 8300 
“A. A Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Jerome B. Sullivan & Co., 44 Broad St., N.Y.C....Br. 1723 
Dunham & Co., 43 Exchange Pl., N.¥.C Hanover 8300 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 


.-Rector 6330 


A. A Housman & Co., 20 Broad St., N.Y.« 

Dunham & Co., 43 Exchange Pl., N.Y¥.C...Hanover 8300 

Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 

4. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 

nes hon & Co., 111 Broadway, N. Y. C...... Rector 813 
A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 

; eR. & Co., 43 Exe hange PI., N. Y.¢ Hanover 8300 


.Rector 6330 


A. A. Housman & Co., 20 Broad St., 

Pynchon & Co., 111 Broadway, N. Ts Gcccves Rector 813 
Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 8300 
Pynchon & Co., 111 Broadway, N. Y. We caane Rector 813 
Henry Nightingale & Co., 42 B’way, N.Y. .Broad 7771 
Henry Nightingale & Co., 42 B’way, N.Y.( Broad 7771 








Pynchon & Co., 111 Broadway, N. Y. Rector 813 
Pynchon & Co., 111 Broadway, N. Y. . Rector 813 
Pynchon & Co., 111 Broadway, N. Y. .-Rector 813 
Pynchon & Co., 111 Broadway, N. Y. ..-Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C.. -Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C..... Rector 813 
Dunham & Co., 43 Exchange P!., N.Y.C. Hanover 8300 
Pynchon & Co., 111 Broadway, N. Y. C..... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 


N.Y 
4. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 


Rector 813 
Hanover 83JU0 
. Br. 1723 


Pynchon & Co., 
Dunham & Co., 
Jerome B. Sullivan & Co. 


111 Broadway, N. Y. C... 
43 Exchange P!., N.Y.C 
t 


44 Broad S N.Y.C. 


Whitehall! 500 


C. B. Richard & Co., 29 B’way, N. Y. C 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 


N.Y.C...Hanover 8300 
coeees Rector 813 
.Br. 1723 


Dunham & Co., 43 Exchange PI., 
Pynchon & Co., 111 Broadway, N. Y. C 
Jerome B. Sullivan & Co., 44 Broad St 


A. A. Housman & Co., 20 Broad St., "Broad 6330 
Cc. B. Richard & Co., 29 B’way, N. Y. C.. Whitehall 500 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Cc. B. Richard & Co., 29 B’way, N a Cc Whitehall 500 


A. A. Housman & Co., 20 Broad St., y # -Rector 6330 
Dunham & Co., 43 Exc hange P1., = Y. Sy . * Hanover $300 
Jerome B. Sullivan & Co., 44 Broad St » N.Y.C....Br. 1723 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
A. A. Housman "k Co., 20 Broad St., N. Y. C..Rector 6330 
Dunham & Co., 43 Exchange Pl., N.Y C.. Hanover 8300 





C. B. Richard & Co., 29 B’way, N. Y. C...Whitehall 500 
Pynchon & Co., 11i Broadway, N. Wo Gatevas Rector 813 
Jerome B. Sullivan & Co., 44 Broad St., N.Y.C....Br. 1723 
Henry Nightingale & Co., 42 B’dway, N.Y.c. .Broad 7771 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Reynolds, Fish & Co., 15 Broad St., N.¥.C..Hanover 6696 


C. B. Richard & Co., 29 B’way, N. Y. C...Whitehall 500 
.Br. 


Jerome B. Sullivan & Co., 44 Broad St., N.Y.C.. 1723 
Dunham & Co., 43 Exchange Pi, N.¥A Hanover 8300 
Pynchon & Co., 111 Broadway, N. Bs. Gccocses Rector 813 
A. A. Housman & Co., 20 Broad St., N. Y. C...Rector 6330 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 


Pynchon & Co., 111 Broadway, N. Y. C. -Rector 813 


C. B. Richard & Co., 29 B’way, N. ¥. C Whitehall 500 








Security Quotation Service 
for 
Banks—Brokers—Dealers 
We Publish Weekly 


SIX COMPREHENSIVE 
QUOTATION SHEETS 


Condensed descriptions of over 600 
sentative classified as 


Public Utility Bonds 
Public Utility Stocks Canadian Bonds 
Industrial Bonds & Stocks Fens Bonds 


Mailed regularly upon reques 


PYNCHON & CO. 


Members New York Stock Exchange 


111 Reader, New York 


repre- 





follows: 


Railroad Bonds 


ssues 











We Specialize In 


FOREIGN Bonds 
of STERLING Issue 


Argentine 4s & 5s 

Brazil 4s, 41s & 5s 

British 4s & 5s (All Issues) 
Costa Rica 5s, 1911 

Chile 5s, 1911 

Japanese 4s, 41/8 & 5s 
Uruguay 5s (All Issues) 


DUNHAM ¢ 


(G 
Investment Securities 


43 Exchange Place, New York 


"Phones Hanover 8300-16. 























| MUNICIPAL BONDS 


gn ANDON CORDoy, 


Ground Floor Singer Building 
89 Liberty Street, New York 








| WADDELL 
| 


Telephone Cortlandt 3183 

















“BOND TOPICS” 


Our monthly free on request for Booklet 8. 


A. H. Bickmore & Co. 


lll Broadway, New York. 














W. G. Souders & Co. 


Investment Securities 


31 Nassau St., New York 


Grand Rapids 
Milwaukee 


Chicago 
Detroit 








New York City 
Bank, Trust and Insurance Co. 
Stocks 
Parker & Company 


Bank Stock Depariment 
49 Wall Street New York 








Tel. 110 Hanover 








Knickerbocker Ice Co. 5s, 1941 


Nova Scotia Steel & Coal 5s, 1959 
Vincenmen Water Supply 6s, 1936 
Seioto Valley Trac. Ist 5s, 1923 


MEC 


Land Title Bidg., Philadelphia, Pa. 
Members Philadelphia Stock Exchange 














American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


Members New York Stock Exchange 
14 Wall St., New York. Tel. Rector 9978. 
Brazil 4% Loan of 1889 
Chinese Reorganization 5% 
Mexican Gov't Loans 


BULL & ELDREDGE, 


Members New York Stock Exchange. 
20. Broad St., N. ¥. Tel. Hector 6460 





Cleveland & Pittsburgh 7% 
B. M. MINTON 


Broad 4377 30 Broad Street 
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Dividends Declared, 
Awaiting Payment 


















































Continued from Page 20 
Pe I 
Company riod ¢ 
Haskell & Barker.. Sp 
Ill. Bell Telephone Q Mar 1 
Imperial Oil .. r — Ma 1 
Int. Cotton Mills pf. Q Ma 1 
inland Stee oe nesoe QM 1 
Int. Harvester pf Q Mar 1 
Int. Silver pf... . Q Apr 1 
Kayser (Julius) & Co... Q Ap 1 
u?%e of the Woods Mill. 3 Q Mar 1 
ge Ae ao 3B Q Mar 1 
Lancaster Mills ........ Q Mar 1 
Lee Rubber & Tire Q Mar j 
Lehigh Val. Coal Q Apr 1 
Lig. & Myers Tob Q Ap 1 I 
Lig. & M. com. & com Q Mar 1 Feb. 15 
Lima Locomotive ...... 14% Q Mar 1 *Feb. 15 
Lord & Taylor Ist pf... 1% Q Mar 1 Feb. 18 
1 udlow Mfg. Asscciates. 2 Q Mar 1 Feb 8 
Mahoning Invest --+- $1.50 Q Ma Feb. 21 
Mackay Cos «s 9% @ AS Mar. 8& 
Do pf . ; 1 Q Apr Ma 8 
Manhattan Shirt cae tte Q Ma Feb. 20 
Manhattan Shirt . 32% Mar. 1 Feb. 20 
Manhattan Shirt . ..410 Sp. Mar Feb. 10 
Martin PATTY. cccccces. OG GQ Mar 1 *Feb. 15 
Masc. L. & P. com. & pf. 1 Q Mar I Feb. I? 
Mayer (0O.) & Co. Ist pf. 14% Q Mar Feb. 20 
lo 2d pf P 2 Q Ma } Feb. 20 
May Dept. Stores 2 Q Mar 1 Feb. 15 
Do pf 1% Q Apr. 1 Mar. 15 
McCrory Stores 1 Q Ma 1 Feb. 20 
Mergenthaler  Lir lotype 2% Q Mar 1 *Mar 4 
Merrimac Mfg . 1% Q Mai 1 Feb. 16 
Do pf es . 2% S Mar 1 Feb. 16 
Mexican Seaboard Oil...$1 — Mar.15 Jan. 10 
Middle W. Util. pr lien 1% Q Mar. 15 Feb. 28 
Montana Power ...... % Q Ap 1 Mar. 14 
me O96... oe 1% Q Ar 1 Mar. 14 
Montreal Cottons .. 1% QM 15 Feb. 28 
DU Me neadiacecavenssss Bak Me memes 2 Feb. 28 
Motor Wheel . oe om Q Ma 0 Mar. 10 
Nat Candy ° oe 2% — Ma 1 Feb. 21 
Do Ist & 2d pf... 34 S M Feb. 21 
Nat. Cloak & Suit...... 1 Q N 1 *Feb. 24 
é Enam & Stp. pf 1% Q Mar. 31 Mar 1 
F Enam. & Stp. pf.. Q Jun 0 June 10 
Nat. Enam. & Stp. pf.. Q Sep 0 Sep 9 
Nat. Enam. & Stp. pf.. Q Dee 0) Dec 9 
Nat. Lead er oats % Q Ma 1 Mar. 17 
Nat. Sugar Refining.... 1% Q Ap } Mar. 11 
Nat. Surety - 3 Q AI 1 *Mar. 21 
Nash Motors pf. oss 1% Q Feb. 28 *Feb. 14 
ees GUO bisa ccanceee @ — Mar.15 Mar. 5 
National Lead pf....... 1% Q Mar. 15 Feb. 24 
Nat. Biscuit . ne -- 1% @Q Apr. 15 Mar. 31 
Nat Transit. — 5 Ex Mar.15 Feb. 28 
Nebraska Power pf Q Mar 1 
New Cornelia Copper — Feb. 20 3 
N. Y. Shipbuilding. . Q Mar 1 9 
Ogilvie Flour Mills pf QM 22 
Ohio Oil x : Q Ma 24 
Ghee GE <ssces Q Mar 1 24 
Owens Bottle Q Ap 1 16 
Pt Essense Q Ap 1 16 
Peerless Truck & M. Q Ma 1 
Peerless Truck & M. QJ 0) J I 
Truck & M. Q 4 s 1 
Truck & M Q De De 1 
Pennock Oil as Q Ma 1 Ma 15 
Penn Water & P Q Apr 1 Mar. 17 
Vhila. Electric Q Ma Feb. 17 
Do pf Q Mar. 1 Ie 17 
Do pf a is >— Ma F's i7 
Phillips Petroleum .. , =e Mar. 15 
Pittsburgh Steel pf..... 1% Q M i Feb. 15 
Pressed Steel Car pf. 1% Q Feb. 28 Feb. 7 
Procter & Gamble 6% ‘pe 1% QM 1 or 25 
Provincial Paper Mills... 1% Q Apr 1 Mar. 15 
Do p . ee o - 1% Q Apr ar. 15 
Pure Oil oe nee 50e Q Ma ‘el 5 
Quaker Oats pf..... 1% Q May 31 a) 1 
Ry Steel Spring.. ‘ ion Q Mar 1 Mar. 17 
Lo pf ‘ oveuss 2 @ Har. 3 Mar 7 
Rand Mines Sica sas . ie Feb. 28 Feb, 23 
Ranger Texas Oil. 3 Q Apr 1 Mar. 10 
Roch Gas & E 5% pf 14% Q Ma 1 Felt 17 
Do 7% pf. 1% Q Mar r 17 
c QM 20 Ma 10 
Q Mar. 1 Mar. 4 
Mar Feb. 20 
Shawinigan Ww @P.....  @ Apr. Kt Mar. 24 
Sinclair Con. Oil pf. 2 2 Feb. 2s Feb. 15 
Southe mn Pipe Line.. 2 Q Miz Feb. 15 
Southern Pet & Ref Z Ma Ma 10 
South Penn Oil...... 1% Q Ma ! Mar. i4 
a. Ww. BP. @ Lh. pe.. 1% Q Mar Feb. 14 
Stand. Gas & El. pf. 2 QM Ie 28 
Standard Milling ake ae Q Feb. 28 *Feb. 17 
Do pf me ‘ - 1% Q Feb. 28 *Feb. 17 
Standard Oil, Cal. Mar. 1 Feb. 20 
Standard Oil, Ind Q M: I Feb. 16 
Standard Oil, Kansas Q Mar Be 28 
Standard Oil, N. J.. Q Mar Fe 7 
Do pf i buon QM F 7 
Standard Oj N. Y . + QM I 
Standard Oi! (Ohio) pf. 1% Mz Jar 
Standard Oil, N. ¥ ‘ 4 M Fet 
Standard Oil, Ohio. 3 Q Apr 24 
Standard Oil, Ohio #1 Ex. Ay 24 
Sullivan Machinery «st Q Ar 4 1 
Stern Bros. pf....... a.m Q Mar 15 
Studebaker com. & pf % QM 1 10 
Sullivan Machinery Co Apr Apr 1 
Texas Chief Oil. Q Apr 1 Mar. 10 
Texas Co . ais Q Ma Ma 3 
Tevas Gulf Sulphu QM Mar 1 
Texas Gulf Sulphur Ex. Mar Ma 1 
Tex Pac C & O pf......2ix Q Ma 1 Mar. 14 
Timken-Det Axle pf.... 1% Q Mz: Feb. 20 
Thompson-Starrett pf... 4 — Apr 1 20 
Todd Shipyar $2 Q Mar. 20 1 
Tonopah Jelmont Div... 5 Q Al 15 
Tuscan Steel pf. -- 1% Q Ma 1 18 
Underwood Type write r 2 Q AI 1 4 
Do pf “ - -- 1% Q Ap 1 4 
Union Bag & P..: ‘ 1% Q Ma + 
Union Carbide & Carbon$l Q AI 4 
Union T. Car com. & pf. 1% Q Mar 6 
United Cigar Stores pf. 14 QM *Feb. 28 
United Dyewood . A 1% Q Ap 1 Mar. 15 
Do pf 1% Q Ay Mar. 15 
Do do Q Ju j 15 
lio do Q O Sey 
DO OO v:0:00:0 388 Q y 
United Drug 2d pf : Q 
United Profit Sharing Q 
@lnited Profit Shar Q 
Wnited Royalties M 
United Royalties . Ex 
United Royalties ‘ate M 





United Royalties 1 Ex 

l S. Envelope.. a 4 

Do pf : : -- 3% - 

. S. Gypsum ] Q 

Do pf. sail coos 1% @ 

U. S.C. Ll. P. & Fdy. pf. 14 Q 

'. S. C. 1. P. & Fdy. pf. 1% Q 

U’S. C.I.P. & Fdy. pf. 14% Q 

U. S.C. I. P. & Fay. pf. 1% Q 

a Se <" Sete 14 Q 

Do pf 1% Q 

Valvoline Oil 2% Q 

Van Raalte Ist & 2d * -i% Q 

Wabasso Cotton Q 

Wahl Co ‘sis Q 

Wahl Co p Side M 

Wah! Co eee ....0e M 

Wahl Co. i0e M 

Waldorf System We Q 

Do ist and 2d pf. 2K Q Ap 

Wameutta Mills ........ 2 Q Mar Feb. 14 
Warren Bros. ist pf. 6 — Apr 1 Jan. 16 
ME Maoh a< 6-0 xem 7 Apr 1 Jan. 16 
Weber & Heilbroner pf. 1% Q Ma *Feb. 15 
Welch Grape Juice pf 1% Q Fe Ds Feb. 20 
Western Grocer a2 — Mar Feb. 20 
White (J. G.) Eng. pf.. 1% Q Mar Feb. 15 
White (J. G.) Co. pf.... 1% Q Mar Feb. 15 
Ibo Management pf 1% Q Ma 1 Feb. 15 
Woods Mfg ? A 2 Q Ma Feb. 20 
Woolworth (F. W.) pf 1% Q Apr Mar. 10 
Wrigley (W.) Jr. & Co...0e M Mar Feb. 25 
Wrigley (W.) Jr. & Co. Stk Ay Mar. 25 
Yale & Towne.. Q Ap! Mar. 21 


*Holders of record : baile do not close 
+Payable in scrip 


{Payable in stock 
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Pynchon & Co., 111 Broadway, N. Y. C Rector & 
C. B. Richard & Co., 20 B’way, N. Y. ¢ 

Pynchon & Co., 111 Broadway, N. Y. C Rec 8 
Cc. B. Richard & Co., 20 B'’way, N. Y. ¢ 

Pynchon & Co., 111 Broadway, N. Y. C Rec 8 
Dunham & Co-, 43 Exchange P1., N. Y. C..Har 
Darpam & 0., 43 Exchange Pl., N. Y. ¢ Han 

Cs Rict aro Co., 29 B’way, N. Y. ¢ V 

Henry Nightingale & Co., 42 B’dway, N.Y.¢ 

Jerome B. Sullivan & Co., 44 Broad St. N ( 

Pynchon & Co., 111 Broadw: wt. Mm. T. 4 

Jerome B. Sullivan, 44 Broad St., N. Y. ¢ 

Jerome B. Sullivan, 44 Broad St., N. ¥. C 

Jerome B. Sullivan, 44 Broad St., N. Y. ¢ 

Jerome B. Sullivan, 44 Broad St., N. Y. ¢ 

Pynchon & Co., 111 Broadway, ¥.c 
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Reynolds, Fish & Ce., 15 Broad St N Y 

A. A. Housman & Co., 20 Broad St N Rect 
Pynchon & Co., 111 Broadway, N Rector 813 
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Pynchon & 111 Broadway, N. Y. C 813 
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Pynchon & 111 Broadway, N. Y. C 813 
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Illinois Pipe Line 17: 
Indiana Vipe Lir u 
International Pet. ¢ I 
National Transit Cc 8 
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Northern Pipe Lin 104 
Ohio Oj ¢ tit 
Penn.-Mex n Fuel ¢ 2 
Prairie Ov & Ga 0 
rairie Pipe Lin s 
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Southern Pipe Line ¢ 
South Penn. Oil Co 6S 
Southwest Venn. Pipe I ‘ tu 
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Standard Oil of Ind $25 ™ 
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Standard Oil Nebrask 140 
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Vacuum O11 Co 
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An Power & I ( ( “4 
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Am. Put Utilitie pf »~ 
Appalachia Power ¢ 

' Appalachian Power Co. 7% pf 
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Carolina, Pow. & Lt. Co. 7 pf 
Central Maine Power Co nm i 
Central Maine Power Co, ¢ pf ~ 
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Cities Service banker share NIY 
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‘ ties Pervice ce 
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Cleve Elec Lllum iM 
Cleve. Elec. Ilum 9 
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Power 7% 
Illinois Traction Co. com 
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“) B Y. ¢ 
te B . 813 
ti Broadway N. Y. ¢ Rector 813 
x Broadway N y Cc Rector 813 
N.Y Bow Gr. 684 
mt N.Y Bow Gr. 6840 
m 2. © Rector 813 
‘ N. ¥. ¢ Rector 813 
™ a. @ Rector 812 
N Y ( Rector 813 
N * Bow]. Gr. 6840 
104 ~~ ¥. € Rector 813 
Sv Broadway, N. Y. ¢ Rector 813 
RS Broadway, N. YY. C Rector 813 
92 Broadway, N. Y. C Rector 813 
16 Broadway, N. YY. C tector 81% 
a4 Broadway, N. Y. C Rector 813 
9 Broadway, N. Y. CC Rector 813 
il Broadway, N.Y Ww Gr 6840 
r., 61 B’way. N.Y.C Bowl. Gr. 6840 
, , 111 Broadway, N. Y. C Rector 813 
8 , 111 Broadway, N. Y. C .-Rector 813 
40 , ill N. ¥. C Rector 81% 
% 111 N. ¥. C Rector 813 
27 , 111 Broadway, N. Y¥. ¢ Rector 8123 
78 lll Broadway, N. Y. C Rector 813 
82 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
a Pynchon & Co., 111 Broadway, N. ¥. C Rector 81% 
10 Pynchon & Ce 111 Broadway, N. Y. C Rector 813 
”) Pynchon & Co., 11t Broadway, N. Y. ¢ Rector 813 
‘ Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
, Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
A A. Housman & Co., 20 Broad St N.Y.¢ Rector 6330 
Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
32 Pynchon & Co., 111 Broadway, N. ¥. C ...Reetor 813 
ow Pynchon & Co., 111 Broadway, N. Y. C tector 813 
90 john Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
3 Pynchon & Co., 111 Broadway, N. ¥. C Rector 813 
108 Pynchon & Co 111 Broadway, N. Y¥. ¢ tector 813 
8 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
46 Pynchon & Co., 111 Broadway, N. Y. C.. Rector 813 
gn Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
92 Pynchon & Co., 111 Broadway, N. Y. C .Rector 813 








or. States Pow. Co. warrants 
Pac. Gas & Elec. Co. 6% 1 

Pac. Pow. & Lt. 7% pf 
Pac sas & Elec. pf 
Pa. Edison Co. pf 
Portland Gas & Coke pf 
Portland Gas & Coke pf 
Puget Sd w. & Lt. cor 
Puget Sd. Pow.& Lt.6% cun f 
Republic Ry. & Lt. com 
Republic Ry. & Lt. 6 i 
Scranton Elec. 6% pf 
South. Cal. Edison Co. 8% com 
south Cal. Edison Co. 8% pf 














Standard G & Elec. Co. con 
Standard Gas & Elec Co. 8% pf 
Tenn. Ry Lt. & P. Co. com 
‘renn. Ry., Lt. & P.Co.6% cum.pf 
Texas Power & Light 7% pf 
Toledo Ed. 8% prior pf 
Toledo Edison 8% pf... 
Tri-City Ry. & Lt. 6% pf 
United Light & Rys. Co om 
United Light & Rys. Co. 6% pf 
United Light & Rys. com. 
United Gas & Elec. Corp 2 
United G. E. ist pf 
United -G. & E, 2d pf 
Utah Power & LA. pf 
Utah Power & Lt. 7% pf 
Western Power Co om 
Western Power 6% pf 
West. States G. & E. 7% cum.pf 
Wisconsin Edison 
Wis.-Minn. Lt. & 
West Penn. Tras n 
West Penn, Trac. t pf 
Yadkin River Power 7% pf 
Ala. Gt. Southern ordinary 
Ala. Gt. Southern pf 
& Susquehanna 
Creek R t. 
Southern 
and & Pittsburgh 7% 
and & Pittsburgh 4% 
Wayne & Jackson pf 
Illinois Central Leased Line 


Kalamazoo, 





Kan. City pf 
Mini St ime 
Morris & | 
New York 


Northerr 
Pittsburgh 








Rensselaer re 
Schuyk Valley Nav. & I I 
St. Louis Bridge Ist pf 
St. Louis Bridge 2d pf 
Funnel R. R. of St. Louis 
Valley R. R 
Virginia Ry. com 
United N. J. R. R. & Car 
INDI 
Aluminum Mfg. Co., Inc 7% pt 
Ame an Radiator Cé 7 pf 
Y Rolling Mill 7% pf 
Type Foundry Co. 7% 
Bros . wiler Ist 7 
Cond Co. 6% pf 
n Mills \ © pl 
inswick- Bale Co. 7 I 





». T% 
Burrougt Adding Mach con 











Childs Co. 7% pf 
Congoleum Co. 7% pf 
Continental Mot« T% 
Dodge Mfg. Co. 7% pf 
Douglas Shoe Co. conv. 7% pf 
Eastern Steel com 
Eastern Stee] Ist pf 
Empire Steel & Lron. 
Empire Steel & Iron pf 
Eisman Magneto pf 
rrell, Wm., Co., 7% pf 





stone Tire & Rubber com 
Firestone Tire & Rubber 
Firestone T & Rubber 7% pf 
Ford Motor of Canada 


on 





ire 


Fisk Rubber Co. 7% pf 
Foundation Co 

Gillette Safety Razor ($12) 
Goodyear T. & R. 8% prof. pf 
Goodyear T. & R pf 





Godehaux Sugar C« % 


». 7% pf 
Graton & Knight Mfg. Co. 7% pf 








Gt. Atlan & Pac. Tea Co. 7% pf 
Gt. Western Sugar Co. 7% pf 
Great Western Sugar com 
Great Western Sugar 

Holly Sugar Co pf 

Holly Sugar Co. common 
Hupp Motor Co. conv. 7% 
Hydraulic Steel conv. 7% 
Imperial Oil of Canada 


Indiana & Illinois Coal C« 1% 


Libby-Owens Glass com 
Libby-Owens Sheet Glass 7% 
Lima Locomotive Co. conv. 7% 
Merck & Co, 8% ‘ 

Packard Motor Car pf 
Packard Motor Car Co. 7% pf 
Paige-Detroit Motor Co. 7% pf 
Penney (J. C.) Co. ® pt 





Procter & Gamble 8% 
Procter & Gamble 6% pf 
Procter & Gamble com 


Republic Motor Truck Co. 7% 
Roils-Royce 7% pf 





Royal Baking Powder 6% pf 
Savannah Sugar Ref. Co. con 
‘ Sugar Ref. Co. com. 7% 
Savannah Sugar Ref. common 
Sherwin-Williams 7% pf 
Welch Grape Juice Co. 7% pf 
Willys Corp. 8% pf.. 


Winchester Co. 7% pf. 
7% pt 


Winnsboro Mills 7 





American Exchange National 
Bank of America . 

Chase National Bank 

Corn Exchange Bank 
Equitable Trust 

Guaranty Trust 


nk 
National.. 


National I 


Irving 


Mechanics & Metals 
City 
Bank 


Bank 
of Commerce 


National 
National 














Central Aguirre Sugar Co.... 
Central Aguirre Sugar Co. 
Fajardo § * Co. (ex div.) 
Federal Refining 
National Sugar Refining ‘ 
West India Sugar Finance pf 
West India Sugar Fin. cum. 8% 
Bristol & 
American Tobacco scrip o00e 
American Cigar common 
American Cigar pf...... 
American Mach & Foundry....... 
~orge W. Helme common.. 
George W. Helme pf............. 
MacAndrews & Forbes common... 
MacAndrews & Forbes pf......... 


PUBLIC 






UTILITIES—Continued 








































































































Bid Offered 
7 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Sti SS Pynchon & ¢ 111 Broadway, N. Y. ¢ tor 813 
ST be) Pynchon & Ce 111 Br jway, N. Y. ¢ ector 813 
Né 87 John Nickerse f I 1dway, N.Y v ir. 684 
100 John Nicke R y ir. 6840 
St) John Nickerson N.Y.< 6840 
S7 53 Pynchon & Co > = ector 813 
t su) Pynchon & me ae 4 tector 813 
“ " Pynchon & sae © Re r 813 
s% 1% Pynchon & N. ¥. ¢ Rector 813 
1 i Pynchon & Mm. XZ. or 813 
80 "0 Pynchon & N. Y. ¢ or 813 
6% Wi Pynchon & ms wee tor 813 
108 111 Pynchon & N. ¥ Sis 
15s 16 Pynchon & adway, N. Y. ¢ or 813 \ 
42% 465 "ag Pynchon & oadway, N. Y. ector 813 \ 
4 1 Pynchon & oadway, N. Y. ¢ ector 813 
Sly Ww Pynchon & sroadway, N. Y. ¢ or 813, 
LD 93 Pynchon & Broadway, N. Y¥ 
s 101 A. A. Housmz »., 20 Broad St., N 
on 101 Pynchon & Broadway, N. Y 
73 7s Pynchon & Co Bre h Y 
10 42 Pynchon & Cé 111 Bre Y 
7 76 Pynchon & Co 11} Bro Y 
0 A. A. Housman & ¢ 20 Broad St., N 
! Pynchon & Co., N. ¥ 
0 si Pynchon & Co., _ 
i , Pynchon & ¢ > 
23 John Nickers Jy I 1 N.Y. 
1 Pynchon & C 1 I adway, N. Y 
2s 20 Pynchon & ¢ l N y 
77 7 Pynchon & ¢ 1 N. ¥ 
( Ss I’ynchon & ¢ N. ¥ 
45 Pynchon & ¢ mm. 
i7 S Pynchon & ¢ Y 
j 73 Otto Billo, 37 x me fe 
4 2044 Otto Billo 7 N | 
su 05 Pynchon & Co l iway 2 
RAILROADS 
7 0 Bennett M. Mir 3) Broad St., N 
i Bennett M. M B d St., N 
oO M I dads N 
( s M I N 
0 4 I M 30 Br 5 N 
it tis Bennett M. Mir r 0 Bi St N 
6 s Bennett M. Mi 0 B i St N 
1(4) ¢ gennett M. Mir B is N 
i2 75 ett M. M 30 Broad §S N 
100 105 it M. Mi Broad 5 N 
7 70 tt M. M 30 I is \ 
tit 67 tt M. M I N 
77 io sSennett M. Mi F | N 
ys 100 Bennett M. M I S N 
76 Bennett M. Minte 30 I d St., N 
137 140 Bennett M. Mi 01 1 N 
22 126 Rennett M. I ry 
i+ “) Bennett M. N N 
107 110 3 t M. Mir , >) ‘ 
2 os) tt M. Mi 0 I ads N 
108 11 tt M. Mi 1 N 
"4 Ss it M. M 0 | < N 
st Housma £ 20 Broad §S 
SY 12 tt M. Mi I N 
STRIAL AND MISCELLANEOUS 
7 SO Pynchon & Co., 1 Brog y, N. ¥ 
11 w. oO ’ynchon & C 1 Br p y 
& 102 Pynchon & Co., 111 Br vay a 
N7 v2 ’ynchon & Co 111 Br Vay \ y 
s ”) Pynchon & Co., 111 Br iway, N. ¥ 
92 » Pynchon & C« lil | Iway, N. ¥ 
is S Pynchon & Co 111 f iway Vv. ¥ 
mM) 4 Pynchor & Co 1! Br i N. Y¥ 
S ST Pynchon & C 111 I adv D Y 
2 148 Pynchon & Co 1i1 Br i > 
O4 w.0O Pynchon & Ce 111 Br y _. 
8 ai) Pynchon & Co., 111 Br yr. BR. ¥.C¢ 
2 OG Pynchon & Co., 111 Broz me. we € 
ry Mi Pynchon & Co., 111 Broadway, N. Y. ¢ 
1 W.O Pynchon & Ce 111 Broadw Ss a 
20 0 Macartney & 71 Bw N.Y 
60 t Macartney & 71 I N.Y 
25 Macartney & I N.Y 
i) Macartney & 71 I y, N 
20 2t Pynchon & Co iv Fe 
12 mi Pynchon & Co. N. ¥ 
tid Pynchon & Co., 11 ‘ y, N 
” 6o A. A. Housman & ( 20 Broad St., 
t 7s Pynchon & Co., 111 Broadway 
2n 300 Pynchon & Co., 
c 7 Pynchon & Ce 
G7 7 Macartney & Me 
184 187 Pynchon & Co 
tit 67 A. A. Housman 
26 2s Pynchon & Co 
60 Pynchon & Co 
«> a Pynchon & ( Br 
99 105 Pynchon & Co sre 
100 107 Pynchon & Co., 111 I iw » 
128 136 Pynchon & Co., 111 Br iway N. ¥ 
130 135 A Housman & C 20 Broad St., N 
Hu) 1 Pynchon & Co., 111 Br fe ae ee 
12 16 Pynchon & Co., 111 } 1dway, N. Y 
00 8 Pynchon & Co., 111 Broady N. Y. ¢ 
a Pynchon & Co 111 Bi way, N. Y.C 
10 Pynchon & Co., 111 tr ay, MN. Y¥. ¢ 
17 62 Pynchon & Co N. Y.C 
r Le Pynchon & Co N. ¥. C 
7 1 Pynchon & Ce N. Y.C 
18 103 Pynchon & Co., A oh. 
64 67 Pynchon & Co ee Ae 
iy 67 4. A. Housman ad St N 
64 67 Pynchon & Co * A 
Ho 63 *ynchon & Ce N.Y.C 
90 % Pynchon & Co N.Y¥.C 
145 w.0O Pynchon & Co N.Y.C 
101 104 Pynchon & Co., =. 2. G 
125 128 Pynchon & Co., N.Y. C 
20 0 Pynchon & Co -— . S. ¢ 
4 Pynchon & Co., 111 N. Y. ¢ 
al M4 Pynchon & Co ya. 2. C 
0 ] Pynchon & Co., 11 N.Y.Cc 
7s “4 Pynchon & Co., Zn +.¢6 
2 4 A. A. Housman St., N 
1) ad Pynchon & Co., 11 
68 74 Pynchon & Co., 11 ¥.¢€ 
S 12 Pynchon & Co., . = & 
62 70 Pynchon & Co = H- 
77 W.O Pynchon & Co me Bet 





AND TRUST COMPANIES 











24%) 20 Parker & Co 1 W S a ee 

174 178 Parker & C 19 W Ss > 

IR4 28 Parker & ¢ 9 W s Ss aS 

6. 70 Parker & Co i) Wa St N y r 

265 268 Parker & Co 19 Wall St., N. Y. ¢ 

201 204 Parker & Co i? Wa St N Y ( 

1 9 Parker & Ce 9 VW Ss N. 3 

46 0) Parker & Co., 49 Wall me, wa fl 

313 17 Parker & Co., 49 Wall S N. ¥ 

20 22 Parker & Co., 49 Wa Ss me Ba ft 

SUGAR SECURITIES 

6o 4 Pynchon & Co., Broadway, N. Y¥.C 

62 ti4 Farr & Co., 1 mt St., N. ¥. C... 
4 wri) Farr & Co., t Y. Cc 

100 105 Farr & Co., Y. Cc 

120 125 Farr & Co., Y. C 

60 70 Farr & Co., / Ae. 

7 65 Pynchon & y, N. Y¥. ¢ 





TOBACCO SECURITIES 


Bauer, 120 Broadway Rector 4594 









Bid Offered 

; 127 130 Mengel Box Co 
66 69 Porto Rico-Amer. Tobacco 
S4 ST R. J. Reynolds com. A 
200 oe R. J. Reynolds com. |} 
135 140 R. J. Reynolds pf 

nie 106 108 Universal Tobacco 

coe Bae 105 Weyman ‘ ) 
92 % Weyman pf 


















